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THE WEEK. 


Distribution of fall merchandise at retail increases steadily, 
except in some sections where the weather has been unfavor- 
able. Jobbers are still forwarding large consignments of 
dry goods and kindred lines, and reports from the interior 
indicate confidence in well-sustained business during the 
autumn and winter. Some interruption was caused by the 
religious observance, and there are still complaints of cau- 
tion at eastern cities regarding future operations on account 
of the financial situation, but, on the whole, mercantile col- 
lections are more prompt. Manufacturers have orders on 
hand assuring active machinery for some months, even in 
the industries where conservatism is a noticeable feature, 
while each week puts a vast quantity of agricultural prod- 
ucts beyond the reach of early frost, which is now regarded 
as the only serious menace to the great farm staples. Rail- 
way earnings thus far reported for September exceeded 
similar figures for last year by 9.3 per cent., and foreign 
commerce at this port for the latest week showed a gain of 
$1,771,667 in imports and a loss of $2,319,067 in exports, as 
compared with the same week of 1906. Net changes in 
prices of the sixty most active railway securities were small, 
and the call money market refiscted the liberation of Gov- 
ernment funds, but rates for commercial paper advanced. 
Bank exchanges at New York for the week were 22.8 per 
cent. smaller than last year, owing to the current apathy in 
speculative channels, while at other leading cities there was 
an average gain of 5.3 per cent. 

Producers of pig iron appsar to have reached a basis 
upon which business can be transacted, and increased 
inquiries have checked the d»wnward tendency of quota- 
tions. The decline has notattained disturbing dimensions, 
no sensational changes occurring, but gradual reductions 
have marked the recent period of inactivity. Purchases are 
more liberal, especially at the East, although most interest 
is shown in deliveries during the balance of this year. A 
moderate tonnage of structural steel is ordered each week, 
while more work of this nature is contemplated, but 
much of the expected buying for railway bridges and large 
Office buildings still awaits a favorable money market. 





Nevertheless, the leading producer established anew monthly 
record of outpitin August. Business in rails is now most 
activein light weights fortrolleysystems. Erraticmovements 
have continued in the minor mata's. Tia declined sharply 
on more liquidation at London, only to rally on the strong 
statistical position and the usual manipulation in prepara- 
tion for the coming Banca sale. Copper continued down- 
ward, until the fall since the movement began amounted to 
about ten cents. 

Textile plants are still busy, with the exception of some 
curtailment in woolens, and cotton mills make better returns 
than any other large industry as to the amount of business 
on hand. But primary markets were somewhat disturbed 
by the extensive decline in price of raw cottoa, new orders 
decreasing as prospective purchasers endeavored to secure 
concessions in prices of goods commensurate with the change 
in cost of material. Financial stringency is also felt, both 
in the disposition to reduce operations and the efforts of 
holders to dispose of goods even at a sacrifice. The statistcal 
position was greatly strengthened by the purchase of ap- 
proximately 300,000 pieces of print cloths at the full market 
price of 5 cents, which followed an advance to seven cents 
for prints, indicating a determination to maintain full figures. 
Duplicate orders from clothiers appear very slowly in the 
market for woolen goods, the attitude toward spring lines 
remaining uncertain. Thus farit has been possible to main- 
tain machinery on supplementary orders for heavy weights, 
but much idleness is feared unless orders come forward soon. 

Sales of packer hides are large, leading tanners taking a 
considerabie quantity of Texas steer and branded cow hides, 
although this business was done at special prices slightly 
below the market. Native steers of late salting are firmly 
held, but country hides sell at concessions. A little interest 
developed in the local market for foreign dry hides, but the 
business transacted was at a reduction of two cents from 
the last sale, which was made early in August. On the 


whole, the leather market must be considered quiet, although — 


a fair movement is reported in some varieties. The scarcity 
of heavy weight sole leather is becoming more pronounced, 
which hardens quotations, tanners charging an advance of 
a full cent in hemlock sole for export, and another rise is 
announced to take effect on Ostoberl. Oak and union sole 
also tend upward, but light weight leather accumulates and 
declines. Shoe manufacturers report business slow, jobbers 
and wholesalers showing little interest. In exceptional 
cases producers have offered concessions to stimulate trade, 
but as a rule prices are not changed, and there is not enough 
business in sight to warrant any radical alteration. 

Much smaller variations have occurred in prices of the 
leading farm staples this week, wheat showing great strength 
at the close. Some returns of threshing were favorable, 
and most domestic news was encouraging, but poor reports 
from abroad and numerous inquiries in the export market 
maintained prices at a high position. Western receipts of 
3,988,551 bushels of wheat compare with 6,198,768 bushels 
in the same week last year, while exports from all ports of 
ths United States were 2,975,918 bushels, flour included, 
against 5,100,555 bushels in 1906. Interior arrivals of 
3,488,119 bushels of corn fell short of the 4,677,119 a year 
ago, while Atlantic coast exports of 258,258 bushels compared 
with 450,099 last year. The decline in cotton continued 
until some options showed a loss of $7.59 per bale from the 
highest price of the season, when the oversold condition 
produced a check to the downward movement. Easier 
terms did not increa3e daily figures of exports, but indicated 
that well posted authorities had little confidence in estimates 
of a serious shortage in supply. 

Liabilitiss of comnsrcial failures thas far reporced for 
September amounted to $10,723,226, of which $5,075,731 were 
in manufacturing, $2,100,329 in trading and $3,547,186 in 
other commercial lines. Failures this week numbered 196 
in the United States against 200 last year, and 31 in Canada 
compared with 16 a year ago. 





Pye A ae 2 te ee a mae Se ete kee RS a ~ ae Tee ye 
ee ee Be ae ae ek te eee see ee eit Sh ed Lea | ape Gath > Renee 
om a ay b J : 


-- 


— 


ate tear aks wo 9 
~ es a een, ee ee ed 





+ DUN’S REVIEW. 


{September 21, 1907. 








WEEKLY TRADE REPORTS. 


Boston.—The conservatism apparent in wholesale trade 
circles has not become any more pronounced, but future 
contracts are not being entered into with any freedom. A 
curtailment of new business is apparent in important 
instances, though the mills and factories continue generally 
busy on old contracts. Makers of woolens in men’s and 
women’s wear goods report few new orders and are shutting 
down ; the demand for wool from this source is limited, but 
the worsted mills are busy and are likely to absorb local 
offerings of all good wool. The dry goods jobbing trade 
continues satisfactory in deliveries on old contracts, but 
without marked activity in new business. Fall retail trade 
is fair, but warm weather delays activity. Building opera- 
tions are interrupted by financial stringency and the demand 
for lumber and other materials is checked. New England 
foundries are consuming a good deal of pig iron and buying 
more freely, quite large sales being reported at lower prices. 
Paper mills are fairly well occupied and report a fair 
amount of new business. Trading in flour is confined to 
small lines needed by home buyers and there is a fair 
volume of orders in winter wheat grades on export account. 
There is no export business in coarse grain, but wheat is 
moving freely on old contracts, bookings this week includ- 
ing 445,000 bushels, all to the United Kingdom. Dairy 
products are firm and fairly active. Ofterings of money are 
freer at 44 to 5 per cont. on call and 6 to7 per cent. on time. 

Philadelphia.—Wholesale dry goods houses and jov- 
bers of woolens report trade active. Some classes of mer- 
chandise are scarce, and in these particular lines it is 
difficult to supply customers’ wants. Those selling small 
manufacturers and retailers report collections slow, but 
settlements are satisfactory with the larger houses. Manu 
facturers of ladies’ cloaks and suits have booked a good 
business for fall and winter, but some complaints are heard 
as to collections. Dealers in tailors’ trimmings are doing 
an average business and collections are prompt. Payments 
are generally slow with manufacturers of men’s and boys’ 
clothing ; the season’s sales have been ahead of last year’s. 
Considerable business has been done in the Philadelphia 
wool market this week in sample sacks. Quarter. blood 
wools are quiet, but holders believe they will soon be needed 
for heavy weight goods. The finer wools, as well as choice 
staples, half-blood and good conditioned three eighths 
wools are selling readily at current prices. The leather 
market is firm and fairly active, with a moderate demand 
for all grades of heavy leather. Shoe factories are active 
and report larger orders than at this season in former years. 
Manufacturers of glazed kid are working on conservative 
lines and are endeavoring to carry no surplus stock. Shoe 
dealers report a moderate demand, shipments being made 
tor fall orders. Purchases for immediate use are small; 
collections are fair. The wholesale millinery trade gives 
indications of sales far surpassing those for the same period 
in former years. The drug and chemical market is quite 
active, with a good demand for all staple lines as well as 
proprietary medicines. Manufacturers and jobbers of paper 
are doing a good business and prices tend upward. 

Prices of iron and steel continue firm. Sales of pig iron 
are tairly liberal and the demand for finished material is 
fair. Trade in anthracite and bituminous coal is normal 
and prices are steady. Dealers in electrical goods are 
busy, machine shops are well employed, and the stove trade 
expect good fall sales. Some falling off from last year has 
occurred in shipments of lumber, but prices are well main- 
tained and wholesalers anticipate a steady demand for the 
balance of the year; yards are disposed to place orders only 
for immediate requirements. Collections are slow in some 
quarters. Business continues good with brick and cement 
manufacturers and prices are hight. Builders are doing 
considerable work and estimates are in hand for a large 
volume of business. Wholesale grocery houses report an 





active fall trade. Brokers and commission merchants in 
canned goods say that the market has been well cleaned up 
on tomatoes. Sugars, syrups and molasses are in fair re- 
quest, but no movement of large blocks is reported; teas 
and coffees are in good demand. In the wholesale liquor 
trade there is but little demand except for immediate 
wants. In domestic leaf tobacco offerings are fair, but the 
demand is only for good grades. Sumatra and Havana are 
selling in small quantities and quotations are generally 
high. In the money market a good supply of funds is re- 
ported, with rates at 5 per cent. for call and 6 per cent. for 
time loans. ‘ 

Pittsburg.—Dry goods jobbers are busy and consumers 
are liberal in their purchases. The call for material has 
broadened and considerable merchandise has been sold for 
fall delivery. Retail trade decreased during the past week 
attributed principally to unfavorable weather. Collections 
are slow. Hardware is in fair demand and lumber is moving 
steadily. The coal market is active and rail shippers are 
moving a larger tonnage than last year. River shippers 
are arranging for another large coal movement as soon as 
conditions are favorable. In the window glass market 
stocks in the hands of manufacturers are still much broken 
and this has caused a scarcity in some sizes which will not 
be relieved until the next fire. 

Reading.—Retail trade is fairly active and outlook for 
fallis good. Iron mills continue busy and furnace output in 
this district is not diminished; some large consumers are 
withholding demands, anticipating a lower cost level. Stove 
foundries are fully employed. Manufacturers of woolens 
report that salesmen are now starting out on the road and 
mills are fully employed. Most of the hosiery mills have 
booked business, which they are now working on, for de- 
liveries to be made up to next April. Manufacturers of shoes 
report a good volume of business with a five per cent. ad- 
vance in all grades. Hat manufacturers are fully employed. 
Building permits for August amounted to $92,450 against 
$134,450 in August, 1905; the decrease is due to high price 
of labor and building materials. Brick manufacturers re- 
port volume of business somewhat less than a year ago, 
although their output has been practically sold up for this 
year. 

Baltimore.—The opening of the fall season among re- 
tailers has not been marked by any great activity, owing to 
sultry weather and rain, and sales for the week were, on the 
whole, disappointing. Jobbing trade was also of moderate 
volume, though good filling in orders are being received for 
dry goods, notions and men’s furnishings, and wholesale 
dealers in those lines are very busy. Clothing factories re- 
port a decided falling off in the demand, particularly from 
the West; some cancellations are being received, and the 
outlook is unsettled, though values of raw material continue 
high and dealers in woolens expect a large winter trade. 
The millinery season has been fully up to the standard, the 
volume of orders placed being very heavy, and collections 
are better than for some time past. Business with furniture 
manufacturers continues to improve, and liberal orders are 
being booked, though collections are still somewhat un- 
satisfactory. The demand for boots and shoes is about up 
to the standard, but collections are slow and prices un- 
steady. With the approach of winter, business in heavy 
and fancy groceries has increased, and prices of meats and 
provisions are higher. Wholesale jewelers report the volume 
of sales larger than last year at this period, and the outlook 
is better, although collections are as slow asusual. Whole- 
sale hardware dealers are well employed, and the demand 
for lumber is improving. Manufacturers of harness and 
saddlery report business for the season fully up to last 
year’s; values are firm and collections very satisfactory. 
Laaf tobacco continues high and scarce, and wholesale trade 
in manufactured tobacco is unusually brisk. 

Atianta.—The anticipation of satisfactory crop returns 
has developed a considerable amount of new business in 
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nearly all lines of trade. Weather conditions have been 
favorable for harvest, and an improvement in retail trade 
is noted. The movement of dry goods, shoes, hats, milli- 
nery and men’s wear continues satisfactory in volume. The 
trade in drugs, chemicals and paint is normal, while the 
demand for hardware, groceries and plantation supplies is 
increasing. Collections show some improvement over the 
same period of last year. 

New Orleans.—Business in all lines is good and the 
movement of merchandise is comparatively large. The ex- 
port and import trade at this port has been seriously affected 
by a strike, which has been settled as far as the longshore- 
men are concernéd and freight for export is now moving 
freely. The demand for all classes of building material 
continues good and all factories are working full time. The 
demand for pine lumber is of only moderate proportions and 
and a number of mills in the pine section have shut down 
owing to a falling off in the demand and decline in prices. 
Receipts of rough rice for the season amount to 256,059 sacks 
against 232,825 last year. The demand for clean rice has 
been quite good and the market steady. The sugar and 
molasses market is quiet. 

Memphis.—Crop prospects throughout the Memphis 
district are very fair and as a consequence merchants are 
buying more freely, and jobbers in all lines report a satis- 
factory fall business. Building trades, woodworkers and 
lumber dealers are busy. The money market is firm; 
collections are rather slow. 

Jacksonville.—Jobbing business is quite as large in 
volume as last year and in some lines there has been an in- 
crease. Collections are fairly good for this season. Lumber 
prices are somewhat lower and the demand is less, though 
some concerns are still cutting on orders at good prices. 
The price of spirits is lower than at this time last year, 
though the crop is much lighter, the season being very un- 
favorable. Rosins are high. 

Louisville.—The drug trade is unusually good for this 
season. Paper trade was quiet until recently, but the out- 
look seems now to be encouraging. Collections have been 
good. Woolen manufacturers report business fully up to 
previous years. Lumber is quiet but prices hold firm. 
Grocery trade is normal in volume and collections are good. 
There is a good demand for money, but reserves are. some- 
what reduced. 

Cincinnati.— Retail trade is only fair, but all manufac- 
turing concerns are busy and with few exceptions have 
plenty of orders ahead. Although the dry goods market is 
less active, the volume of business is fair, but the movement 
is still somewhat retarded by the inability of jobbing houses 
to obtain goods ; the demand has been good and as usual, 
retailers have placed orders ahead of their requirements in 
order to stimulate deliveries. The flour market is steadier 
and firm. No further decline in prices of pig iron has 
occurred, but the volume of business is small, to cover im- 
mediate requirements only,and the few inquiries for deliveries 
in 1908 do not result in definite business. The whiskey 
market is active and firm. 

Cleveland.—Retail trade is fair and continues to im- 
prove as the season advances. Jobbers of dry goods and 
kindred lines report business active, the volume of sales being 
in excess of a year ago and collections satisfactory. Manu- 
facturers of clothing and cloaks are operating fully and 
making large shipments daily ; cancellations are not more 
than ordinary. Mills and furnaces continue to be well em- 
ployed; their product is moving steadily and prices are 
maintained. There is considerable activity in building 
operations and material isin good demand. Money con- 
tinues in active demand and the supplyis ample for re- 
quirements. 

Toledo.—During the past ten days trade in staple 
groceries, dry goods, clothing, shoes and millinery gradu- 
ally improved, and in many of the necessities prices are 
stronger. Wholesalers report fair returns from road men, 


but sales are rather restricted on lines sold on long future 
delivery, the disposition being to cover only immediate 
wants. Makers of women’s cotton wear still find difficulty 
in securing prints, on which there has been a sharp advance 
in price as well as inadequate supply. Knit glove and 
mitten manufacturers report satisfactory sales, with com- 
paratively few cancellations. Agricultural distributers are 
in the midst of fall settlements with agents and report col- 
lections fair. Crop prospects are better than average. 
Building operations are still vigorously prosecuted, and 
labor and machinery are fully employed. 

Chicago.—F all activity has assumed encouraging pro- 
portions, though conservatism is shown owing to the con- 
tinued scarcity of money. No perceptible decline in factory 
outputs is noticeable, however. Transportation facilities 
by both rail and lake are severely tested with the increase 
of freight offerings and greater movement of crops. New 
demands coming forward continue strong in raw materials 
and some lines of steel, but the buying of pig iron is 
moderate, and lumber sales have been affected by the fall- 
ing off in building. Buying in staple merchandise is strong- 
ly sustained and compares favorably with a year ago in dry 
goods, clothing, footwear and food products. Visiting buy- 
ers in large numbers from western points make liberal 
selections of fall and winter needs, many urging early ship- 
ment, and most buyers report that the outlook is good for 
satisfactory business throughout the agricultural regions, 
where profitable marketings of crops promise to make 
money plentiful. The scrutiny of credits is closer, but the 
situation reflects no inherent weakness. Mercantile collec- 
tions in the West continue to be satisfactory, and the re- 
ported defaults compare favorably with a year ago, both in 
numbers and liabilities. 

The markets for breadstufis were interrupted by an elec- 
tion holiday, but the improved demand is sustained and 
shipments exceed those of the same week last year. Prices 
remain at a high level for the leading grains, and there is a 
steady absorption of live stock and provisions, without ma- 
terial change in the average values, which is higher than 
at this time last year. The total movement of grain at this 
port, 9,791,691 bushels, compares with 12,032,194 last 
week and 9,263,710 a yearago. Compared with those of 
last year there is decrease ia receipts 6.6 per cent. and in- 
crease in shipments 33.2 per cent. Receipts of live stock 
were 298,697 head, against 286,008 head last week and 
291,027 head in 1906. Receipts of hides show further shrink- 
age, 1,480,681 pounds comparing with 1,779,840 pounds last 
week and 2,160,158 pounds a yearago. Lumber receipts 
tor five days 44,225,000 feet, against 63,280,000 feet last 
week and 46,491,000 feet last year. Other receipts in- 
creased over the same week in 1906 in wheat, oats, rye, 
dressed beef, pork, eggs, cattle and hogs, and decreased in 
flour, corn, barley, seeds, broom corn, lard, cheese, butter, 
wool and sheep. Money is quoted at 64 to 7 per cent. 
Offerings of commercial paper have decreased and manu- 
facturers are supplied with needs for the autumn. Heavier 
crop marketings cause increasing shipments of currency to 
the interior, but deposits are not depleted to a greater ex- 
tent than at this time last year, and with the smaller har- 
vests it is thought that the period of drain will not be quite 
so extended. Sales of local securities shrunk to less than 
one-half the volume of a year ago, and the ten active stocks 
made an average decline this week of 50 cents per share. 
New buildings, $956,450, compare with $1,106,600 in the 
corresponding week last year, and the real estate sales 
were $1,906,897, against $3,140,098 in 1906. 

Minneapolis.—Jobbing houses report continued activ- 
ity in all lines of seasonable merchandise. Threshing 
returns are fully up to expectations, and a good feeling 
prevails among country merchants over prospects for the 
winter and spring tfade. Dry goods and wearing apparel 
are steady, and the volume moving in practically all lines 
is up to former records. Collections are good. Building 
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operations are very active, and totals for the first eight 
months of 1907 aggregate $7,306,895, against $6,902,065 for 
the corresponding period of 1906. 

St. Paul.—Retail distribution of fall merchandise ex- 
pands steadily and collections are more prompt. Dry goods 
jobbers continue busy on fall shipments and report a liberal 
volume of new business. In men’s and women’s wear, hats 
and furs the demand is well sustained. Footwear manu- 
facturers operate up to the limit of capacity and the harness 
and saddlery trade exhibits continued improvement. Mil- 
linery sales for the season show a gratifying increase over 
‘ last year. The wholesale drug and chemical markets are 
active and there is a fair movement in jewelry. 

Omaha.—Trade continues favorable, both at wholesale 

and retail, and house trade is very brisk. The demand is 
for the better grades of goods. Little money is being called 
from the outside to handle the crops. Dry goods prices 
continue strong and some orders are already in for spring 
trade. Cattle receipts are the largest of the year; ninety 
per cent. western rangers and prices are from 10 to 15 cents 
lower. Receipts of hogs were 42,000 and prices trom 5 to 10 
cents higher. Receipts of sheep are the heaviest of the sea- 
son and prices strong. The usual lull in collections for this 
season prevails. 

St. Louis.—Business in footwear, dry goods, clothing 
and hardware is very active, with some gains over the 
volume for the corresponding time last year. Other branches 
of trade are also quite active, and manufacturers are busy. 
Collections are fair. The grain markets are active at de- 
clines of l$c. to3c. Exporters of flour are only operating toa 
moderate extent, with prices steady. Spot cotton declined 
lc., but is in good demand, while the supply is light. Spot 
pig lead is weak and dull. Spot spelter is in limited request 
at declines of 15c. to 20c. per 100 pounds. Lumber receipts 
show a falling off, and the arrivals are mainly contract stock. 
The demand for money is of liberal proportions, and rates 
are firm at 6 to 64 per cent. Commercial paper is discounted 
in a small way at 63 to 7 per cent. 

Kansas City.—There is a notable improvement in trade 
and collections this week. The weather continues season- 
able for the maturing of the corn crop, which is practically 
made. The volume of wholesale business in groceries, 
hardware, clothing, notions and jewelry is very satisfactory, 
and millinery sales are far ahead of this time last year. 
The outbound movement of freight, both via rail and river, 
is constantly increasing. All manufacturing concerns are 
behind in their orders. The demand for corn harvesting 
machinery, grain drills and vehicles has been excellent. 
Flour mills report the market more settled, with buyers 
placing fair sized orders. Kansas City mills produced 
50,300 barrels of flour during the week as compared with 
49,400 barrels the week before. Receipts of catile are 
heavy, with a lower market. Hogs and sheep are steady. 





Trade Oonditions in Oanada. 


Hamiiton.—Trade in retail lines fell off considerably in 
the latter part of August, but with the return of the people 
after the summer outing and the close of the excursion sea- 
son business has revived. Financial institutions are dis- 
posed to curtail advances of money, and this has been the 
means of restricting operations of some manufacturing con- 
cerns to the limits of existing facilities, while in a few in- 
stances some concerns find it to their interest to decrease 
their output. Local markets are well supplied, but produce 
of all kinds has steadily advanced in price. Collections are 
only fair. 

Torento.—There is a fairly active trade in wholesale 
lines, and the outlook generally is considered hopeful, 
though merchants are disposed to be cautious in their 
transactions. Payments are not wholly satisfactory. The 
grocery trade is good. Hardware and metals are in good 
demand. 


BANK EXCHANGES. 


Bank clearings show the customary expansion due to fall 
trade, and the increase is quite as large as in September of 
both preceding active years; total bank exchanges this 
week at all leading cities in the United States outside New 
York City are $847,942,625, a gain of 5.3 per cent over last 
year and 16.2 per cent. over the corresponding week of 
1905. New York City is again omitted from the tota!s, as 
the loss there is due to the smaller volume of Wall Street 
trading this year and the lower security values, and in part 
this is also reflected in small losses at Boston and Philadel- 
phia. Pittsburg again reports a trifling decrease this year 
compared with last. The large gains at Baltimore and 
nearly all western cities, particularly Chicago, Cincinnati, 
Minneapolis and Kansas City, indicate substantial progress 
in those sections. Compared with the corresponding week 
of 1905 there is an increase at every city, including New 
York. Figures for the week and average daily bank ex- 
changes for the year to date are compared below for three 





years : 




































































Per Week, Per 

Cent. rye 21,1905. Cent. 

— 7.1 $136,340,229 + 6.6 

— 6.3 132,629,760 + 2.0 

+14.8 25,002,517 +243 

— 2.1 44,143,717 + 5.3 

+14.4 22,389,750 +21.5 

+10.6 15,925,870 +13.2 

+15.7 199,494,213 +20.4 

+36.5 20,956,627 +25.8 

+13.7 46,691,925 +34.9 

+30.1 23,894,498 +655.8 

+23.9 12,226,296 +66.7 

ee — 8.5 39,604,777 +15.0 

TEE. wcccecs $847 ,942,625 $804,944,011 + 5.3 $729,989,795 +162 

New York ...... 1,641,309,349 2,125,648,405 —228 1,589,279,793 + 3.3 

Total al!.... $2,489,251,974 $2,930,592,416 —15.1 $2,319,269,588 + 7.3 
Average daily: 

Sept. to date.... $407,213,000 $492,554,000 —17.3 $399,488,000 -— 1.9 

August.......... 385,377, 449,986,000 —14.4 371,651000 + 3.7 

ER 428,590,000 425,733,000 + 0.7 398,705,000 + 7.5 

Quarter ..... 423,285,000 457,830,000 — 7.6 430,507,000 — 1.7 

lst Quarter..... 512,976,000 515.398,000 — 0.3 444,098,000 +15.5 








THE MONEY MARKET. 


Irregularity marked the opening of the money market 
this week, time loans on stock market collateral being a 
little easier, because of inactivity in the security market, 
while the pressure for accommodation in mercantile chan- 
nels advanced the rate on commercial paper; this feature 
is the most disturbing in the market. The bank state- 
ment last Saturday was less favorable than expected, be- 
cause it failed to show the gain in cash that was distributed 
by the Treasury. Presumably the average system is re- 
sponsible, deposits late in the week appearing in the fig- 
ures for only one or two days. There still remains a substan- 
tial surplus, however, that is far in excess of the amount on 
hand a year ago, and interior withdrawals have not attained 
large dimensions thus far, presumably because of the late- 
ness of someof the crops. New Orleans has just begun to ask 
aid in handling the cotton crop, a transfer of $200,000 being 
made through the Sub-Treasury on Monday, and as the 
staple matures more freely this demand is expected to in- 
crease. In some years the ship ments or transfers to New 
Orleans have amounted to abou t $4,000,000 in the month of 
September. The movement is expected to be large this 
year, partly because of the new monetary law that makes 
it possible to secure all the small notes desired. European 
pressure for gold is still seen in the competition for the 
weekly receipts at London from Africa. Much of this 
week’s arrivals went to the continent and the low Paris 
cheque rate on London indicates that the demand is not 
satisfied. An encouraging feature of the financial situation 
is the record breaking activity of African gold mines. 

Call money ranged between 2 and 5 per cent., most 
business being done at about 4 per cent. Time loans ruled 
fairly steady at 5 to 54 per cent. for thirty to sixty days, 5} 
for ninety days, and 6 per cent. for longer periods up to six 
months, and commercial paper is quoted at 7 per cent. 
even for the strongest endorsements. 
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FOREIGN EXCHANGE. 

An increasing supply of grain and cotton bills is most 
seasonable in the market for foreign exchange, and quota- 
tions started the week at a still lower position. About noon 
on Monday, however, some recovery was noticed, on account 
of a demand which readily absorbed all the available remit- 
tances. Speculative activity has become a feature, a large 
short interest existing, despite the receipt of many grain 
and cotton bills, which is one reason the decline in quota- 
tions received a check. The weekly record is appended, 


and these closing rates each day exhibit unusually little va- 
riation : 





Sa Mon. Tues, Wed. ur, 
Sterling, 60 days........ 4.81% 4.81% 4.81% 4.81% 4.81% 431% 
Sterling, sight........... 85% 4.854, 4.85 4% 4.85% 4.85% 4.853, 
Sterling, cables.......... 4.86 4.86 4.86 4.86 86 86 
Berlin, sight. ..... ised *94 7% 947, 947, 947, 947 947, 
Paris, sight 7 5.184, 5.18 5.18 5.18's 5.1848 5.1848 


* Less 1.32 per cent 
DOMESTIC EXCHANGE. 

Rates on New York are as follows: Chicago, 15 cents dis- 
count; Boston, 16$ cents discount; New Orleans, commercial, 
$1.25 discount, bank $1 premium; Savannah, buying at 
50 cents discount, selling at 75 cents premium; Cincinnati, 
124 cents premium; San Francisco, sight 5 cents premium, 
telegraphic 7} cents premium ; Charleston, buying at 50 cents 
discount, selling at 1-10 cent premium; St. Louis, 15 cents 
premium bid; Minneapolis, 20 cents premium. 


SILVER BULLION. 

British exports of silver bullion up to Sept. 5, accord- 
ing to Pixley & Abell, were £8,710,534, against £12,154,493 
last year. India received £8,111,834 and the Straits 
£598,700. Last year £11, 872,043 went to India, £280,700 
to China and £1,750 to the Straits. Another week of quiet 
conditions inall the markets for silver bullion has not made 
any important alteration in prices, as shown herewith : 


Sat. Mon. Tues. Wed. Thurs. Fri. 
London prices......... 31.314. 81.374 31254. 31.254. 31.314 31.254 
New York prices. see: 67.75c. 67.87¢ 67.62c.  67.62c. 67.75¢. 67.626 


FOREIGN FINANCES. 

A further increase in reserve of the Bank of England was 
recorded this week when gold holdings rose £480,478, while 
loans expanded only £297,000. The proportion of reserve 
to liability is now 51.67 per cent., compared with 51.28 per 
cent. last week, 50.03 two'weeks ago and 49.40 on August 
29. This steady improvement in condition was only accom- 
plished by maintaining an abnormally high rate of discount 
and competing with continental banks for all the gold 
Offered. Security trading at London was fairly firm, de- 
spite fears of a strike on British railways and talk of large 
gold exports to Egypt. The Bank of France lost 500,000 
francs in gold and increased loans 64,350,000 francs. Europe 
was naturally much interested in plans for reducing copper 
production in the United States. There is a tendency to- 
ward caution in London speculation on account of the ap- 
proaching settlement and the financing of quarterly divi- 
dends in October. Call money at London has ruled at 14 
to 13 per cent. and time loans cost 3.81 to 3.94. At Paris 
the open market rate was 34 per cent., and at Berlin 54 per 
cent. was the quotation. 


FEDERAL FINANCES. 
The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows: 


Sept. 19, 1907. Sept. 12,1907. Sept. 20, 1908. 
Cn ee: $132,347,136 $136,748.683 $140,450,718 
Gre Pes viccasccccwecates 21,413,035 22,252,575 7,304,743 


Net gold holdings in the Federal Treasury decreased ma- 
terially during the past week, but deposits in national banks 
increased to $152,538,900. There was a substantial gain in 
the available cash balance, which is now $240,303,706. Dur- 
ing the month of September thus far regular operations of 
the Government show an excess of receipts over expendi- 
tures amounting to $2,008,857, reducing the deficit for the 
fiscal year to $5,309,531. 


NEW YORK BANK AVERAGES. 

Although the surplus of the associated banks decreased 
slightly last week, the position is stronger than usual at 
this date in recent preceding years, and Treasury deposits 
toward the end of the week made the actual situation better 
than was indicated under the average system. There were 
still twenty-six banks with less than 25 per cent. reserve, 
but comparison with items at the same date last year shows 
improvement in every respect, except that loans are now 
$44,000,000 more than deposits, while a year ago the dif- 
ference was only $31,000,000. Changes for the week were 
generally adverse, loans expanding, while specie holdings 
fell off much more than the gain in legal tenders. Bank 
note circulation rose fairly, and deposits of Government 
funds increased to $30,072,600. The surplus reserve is now 
almost double the figures of the corresponding date last 
year, as shown by the following detailed statement : 







































































Week's es. Sept. 14, 1907. Sept. 15, 1906. 
a Inc. g375 600 $1,083,972, 200 $1 036 460,40 
Deposits.......... Dec. 1,632,600 1,044,852,400 1,005,487,600 
Circulation ....... Inc. 172,200 50,649,200 88, 8H 
GEE ctenceceadses Dec.. 1,407,500 198,909,¢ 177,366,500 
Legal tenders .... Inc. 545,700 69, 229,9 77,541,800 
Total cash........ Dec. $861,800 $268,131,800 $254,908,300 
Surplus reserve.. Dec. $453,650 6,918,700 3,536,400 


Non-member banks that clear t.rough members of the 
New York Clearing House Association report loans $113,- 
999,200, an increase of $1,051,400; deposits $119,170,700, a 
gain of $1,124,000; deficit below 25 per cent. cash to total 
deposits $2,080,575, a decrease of $219,700. 

SPECIE MOVEMENT. 

At this port last week: Silver imports $262,481, ex- 
ports $1,501,798 ; gold imports $155,781, exports $50,000. 
Since January 1: Silver imports $2,098,721, exports $37,- 
178,677 ; gold imports $7,733,366, exports $32,057,422. 





PACIFIC COAST TRADE. 





San Francisco.—Export trade in August was the 
lightest since the corresponding month in 1906, falling be- 
low $3,000,000. With the Orient exports were particularly 
light, the total movement to Japan and China being only 
$618,000, the smallest in three or four years. On the other 
hand trade with the Hawaiian Islands was unusually good, 
amounting to over $1,000,000. European trade has been of 
little consequence for some months, but is likely to im- 
prove during the last fall months with the usual movement 
of canned fruits, fish and vegetables. Imports of foreign 
cargoes continue large. The total for July was especially 
heavy, showing a value of $5,428,117, nearly double July 
last year. Over $1,000,000 of this came from Europe, em- 
bracing large lines of cement and structural iron. Imports 
from Asia were unusually large, due to liberal receipts of 
silk and opium, the total being $3,220,261. Imports from 
the Hawaiian Islands are not included in the above total. 
The opening price tor Alaska red salmon was. made at 
$1.15, and within less than forty-eight hours the entire 
pack of the coast not previously sold was disposed of and 
the demand not satisfied. The opening price of Puget 
Sound was fixed at $1.55 and Columbia River chinook 
$1 90; the highest opening price for the latter in ten years, 
the lowest being $1.05 in 1897 and 1898; also the highest 
opening price in ten years for Puget Sound sockeye, the 
lowest being 80 cents. The opening price for Alaska has 
varied; it was 90 cents in 1897 and $1.30 in 1903. The 
packing of humpbacks (pinks) on Puget Sound up to Sep- 
tember 5 was 219,603 cases, the largest in five years. Ar- 
rivals of Alaska salmon so far this season have been 176,363 
cases. It is reported that one shipload of Alaska salmon 
has been lost. Arrivals from now on to the end of October 
will be more frequent. Receipts ot Hawaiian sugar in August 
were 38,213,900 pounds, a decrease of 10,000,000 pounds 
compared with thesame month last year. With three ex- 
ceptions, this is the largest total for any month this year. 
Deliveries tor the last four months of the calendar are usually 
light. 








8 DUN’S REVIEW. 


[September 21, 1907. 








BRITISH TRADE SOUND. 


[By our regular Correspondent at London. ] 


On the whole, British trade is at present in a flourishing 
condition, orders from abroad being plentiful, and the 
news from almost every industrial center being to the effect 
that employment is good and business is brisk. The condi- 
tion ot aftairs in the United States money market has had a 
rather disquieting effect, while ‘recent developments in 
American politics have undoubtedly affected the market 
for United States securities, but home railways have some- 
what improved, consols have gone up slightly in price, and 
the stock exchange generally seems to have more attrac- 
tions for the investor than a short time since. 

Climatic conditions have remained very bad all through 
the month, frequent rains interfering with harvesting 
operations. Nevertheless, and although the harvest will 
be some weeks late, very good work has been done in grain 
cutting and threshing, though experts say the yield will not 
be quite up to the average. Advices from Europe are also 
adverse to big crops. Russian reports are not satisfactory, 
but the news from India, Australia. Canada and Argentina 
gives promise of good results. Shipments have fallen off, 
with the result of a rise in prices for the month, although 
the American output is larger. The average price of wheat 
this week is 33s. 7d., as against 27s. 9d. in the eame week 
last year. 

Not very much business has been recorded in the cotton 
market, but arrivals have fallen off somewhat, and the price 
of raw cotton has gone up in consequence. So far this year 
the total import into the United Kingdom has been 3,000,- 
000 bales, compared with 2,225,000 bales last year. Specu- 
lation in futures still continues, but there is little legitimate 
business behind it, and the rise and fall of quotations merely 
reflect the news which reaches this country from day to day 
and which sets the ‘‘ bulls” and “‘ bears” to work. August 
is not a good month for the consumption of raw cotton, 
owing to the interference of holidays, but information from 
the weaving centers shows that prices are well maintained 
and that order lists continue fairly extensive. India and 
China continue to be large buyers, and both as regards 
yarn and cloth there is a firm tone. 

Despite the holiday feeling inquiries for raw wool have 
been fairly numerous and large purchases have been made 
at full rates. American buyers are reported to be giving 
good support to the market and prices generally show a 
tendency to firmness. All through the woolen district the 
mills are as brisk as possible, the volume of goods being 
much larger than was turned out last year, and the ma- 
chinery of the great Yorkshire towns is being worked to its 
utmost capacity. South America is reported to be a large 
buyer, while from Canada and Australia the demand is also 
brisk. Summer goods for the colonies are among the fea- 
tures of the present excellent trade and everything points 
to the activity being indefinitely prolonged. 

Prospects are said to be particularly promising now, both 
as regards raw materials and finished articles, in the en- 
gineering trades. Iron ore is increasing in value, as also is 
pig iron. Not many big orders are recorded for new ships, 
but the other branches are exceedingly brisk. One of the 
great trading features of the month has been the rise both 
in the demand for and the price of steam coal, the figure 
being the highest touched for some considerable time. 
This is largely due to an increased briskness in the ship- 
ping trade, added to a big demand from the continent of 
Europe, together with a brisk inquiry for fuel from the 
manufacturing centers. During the last few weeks the 
price of steam coal has gone up some 20 percent. Large 
exports of pig iron are chronicled, especially to Belgium 
and Germany, and the demand for steel tinplates and other 
articles is well maintained. Over 100,000 tons of pig iron 
have been exported from Middlesboro during the last three 


weeks and the stock has been very much reduced. Con- 
siderable interest has been taken in the new Australian 
tariff, which, though preferential to the United Kingdom, 
is also far more prohibitive in its nature than before, and an 
indignant protest has been raised by the British bicycle 
manufacturers, whose products are taxed 100 per cent. ad 
valorem. 

The cold weather has been exceedingly bad for the hop 
crop and the yield will be considerably below the average. 
Gathering operations are now about to begin and the far- 
mers are looking exceedingly gloomy. Values are un- 
changed. Boot and shoe prospects are better and a good 
winter trade is anticipated. Provisions are reported as 
declining in price. The export of chemicals continues 
brisk and prices are steady. 





IMPORTANT POSTAL CHANGES. 


On October 1, 1907, two changes in the postal relations 
between the United States and foreign countries went 
into effect that will prove of very considerable practical 
importance to the business men of every country concerned. 
These are a result of the Universal Postal Convention, 
signed at Rome, May 26, 1906, and superseding the Wash- 
ington Convention of June 15, 1897. The most important 
change is in the rate of postage applicable to letters ad- 
dressed for delivery in foreign countries other than Canada, 
Mexico, Cuba, the Republic of Panama, and the Philippines 
and other dependencies of the United States. Prior to 
October | the rate of postage to all the countries and colonies 
of the Universal Postal Union was 5 cents per 15 grams or 
half ounce, and 5 cents additional for each additional half 
ounce or fraction thereof. The new rate, which in accord- 
ance with Order No. 645, issued by the Postmaster General, 
August 21, 1907, is understood to apply to all foreign coun- 
tries (other than those above mentioned), whether members 
of the Universal Postal Union or not, is 5 cents for the first 
ounce and 3 cents for each additional ounce or fraction of 
an ounce. 

This change will have two most beneficial results. It 
will substantially lessen the cost of foreign postage for all 
houses carrying on a large international business, since the 
limit of half ounce is of necessity exceeded on innumerable 
occasions, whereas a full ounce, the limit allowed for domes- 
tic postage, is much better adapted for the requirements of 
ordinary business correspondence. The reduction of 40 per 
cent. in the amount of excess postage required for each 
additional ounee or fraction thereof will also prove a con- 
cession of considerable value. The new rate will further- 
more have the effect of doing away to a considerable extent 
with the necessity that has heretofore existed of conducting 
toreign correspondence on the flimsiest and thinnest of 
stationery. At the ounce rate most business houses can 
employ their usual stationery for foreign as well as domestic 
business. Incidentally, it may be noted that the change 
will tend to do away with one of the most frequent com- 
plaints made by foreign business houses against their cor- 
respondents in the United States, viz., that letters are so 
frequently sent short postage. This has been due to the 
fact that the unit for domestic postage has been a full ounce 
and for foreign postage a half ounce, a circumstance which 
innumerable office boys and mailing clerks have overlooked, 
to the great annoyance of the principals in both countries. 

Another boon for which the business world is indebted to 
the Universal Postal Convention at Rome is the institution 
of a ‘‘reply coupon,” which may be purchased for 6 cents, 
and on presentation at a post office in any of the countries 
named below will entitle the person presenting it to receive 
‘‘without charge” a postage stamp of that country equivalent 
in value to a 5 cent United States postagestamp. Hitherto, 
one of the most annoying of the petty problems incident to 
foreign correspondents has been the absence of all facilities 
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for prepaying postage in cases where replies were solicited. 
Houses doing a large international business, among them 
the publishers of this paper, have had to resort to the ex- 
pedient of purchasing hundreds of dollars worth of unused 
foreign stamps in order to obviate this difficulty. Hereafter 
this will be unnecessary, except in the case of countries to 
which the reply coupon system does not apply. Those in 
which such coupons are at present valid are: 

Germany, the German protectorates, and German post 
offices in Asia, Africa and Australasia; Austria and the 
Austrian post offices in the Levant, Belgium, Bosnia- 
Herzegovina, Brazil, Bulgaria, Chile, Corea, Costa Rica, 
Crete, Denmark and the Danish Antilles, Egypt, Spain, 
France, the French post offices in Morocco and the French 
colonies, except Madagascar, Mayotte, Mohele and estab- 
lishments in India; Great Britain and British colonies, ex- 
cept Orange River, Antigua, Barbados, Bermuda, Cypress, 
Falkland Islands, British Guiana, Jamaica, Southern 
Nigeria, Sarawak, Trinidad and Zanzibar; Greece, Guate- 
mala, Haiti, Republic of Honduras, Hungary, Japan and 
Japanese post offices in China and Manchuria; Luxemburg, 
Mexico, New Zealand, Norway, the Netherlands and the 
Netherlands Indies; Roumania, Siam, Sweden, Switzerland, 
Tunis. 





THE PANAMA CANAL. 


The Panama Canal occupies a wonderfully strategic 
position that commands and influences a surprisingly 
large proportion of the world’s ocean routes. It is, there- 
fore, difficult to fully foresee all the influences that will 
make themselves manifest as the result of the disturbances 
of commercial equilibrium arising from its completion and 
use. It will be like the infusion of new gold into the finan- 
cial circulation of a country which feels, but cannot always 
locate, the new influence and finds it producing most unex- 
pected results. 

The toll policy to be followed in canal management is a 
matter second in importance only to the construction of the 
canal itself. The probable use of the canal will bs greatly 
influenced by the rate of tolls. This is one of the things to 
which the Government has apparently as yet given no 
attention, but it is one which must eventually be settled as 
the result of much careful thought and study, for nothing 
will more profoundly influence the use and value of the 
canal. 

Tolls may be made upon one of several bases. They may 
be levied for profit, as at Suez, or they may aim just to 
cover the cost, as is the case with our postal system, or they 
may stay at a point which will bring a cash loss for the 
operation of the canal, as is the case with many other Gov- 
ernment expenditures for the good of commerce which, 
after all, will bring profit to the nation because of the in- 
crease in its prosperity and wealth. 

There are several reasons why the Panama Canal tolls 
will probably be low. First, it is not at all likely that the 
Government is going into this business as a method of rais- 
ing revenue, and, secondly, and of no less importance, is 
the peculiar distribution of the canal’s traffic, and the large 
amount of that traffic which may properly be called mar- 
ginal. Marginal traffic in this case is that which may, 
through the influence of a high rate of toll, be diverted to 





some other route. In this respect the Panama Canal differs - 


from the Suez Canal. The Suez traffic is limited almost 
entirely to the commerce of Asia, and the long route around 
Africa is so expensive that the Asiatic commerce can profit- 
ably pay high tolls at Suez. 


The Panama traffic lies in four zones. Two of these, 
namely, the east Asiatic and west North American, are in 
the possession of the Panama Canal and can afford to pay 
any reasonable rate, even arate rivalling the Suez Canal. 
Two other trade zones, the Australasian and South Ameri- 
can, are differently situated in that it is comparatively easy 


for the traffic in these regions to avoid high tolls at Panama 
by seeking other and cheaper routes. 

While the Suez Canal tolls are approximately $2 per ship 
ton—net register, American and British measure—it is 
therefore not likely that the Panama Canal tolls will be. 
more than half as much, and they may be considerably less 
than that. 

Another force favorable to the establishing of low tolls 
will be the possible improvements or changes which result 
in lessening the cost of operating ships. These may come 
in several ways: Either by cheaper construction, due to 
improved materials and d+signs; by lessening cost charges 
through lowering the rate of interest, or by taking smaller 
profits as a result of closer competition and more thorough 
organization of business; by lessening wage cost through 
improvements in design, and, lastly, by cheaper motive 
power. In this field such changes as the substitution of oil 
for coal are likely to greatly reduce the total cost of opera- 
tion. Any of these influences which makes it cheaper to 
run a ship 1,000 miles than it is under present conditions 
will make managers less willing to pay a high toll to shorten 
the route by a given amount. 

The main artery of the commerce of South America is the 
trunk route that circumnavigates the continent from the 
northwestern corner to the northeastern corner, receiving 
ever augmenting streams of traffic. Down this western 
coast now passes also an important traffic from Hawaii, 
Canada, United States and western Mexico. The commerce 
of this region is the property of the canal. 

As shown by measurements, the steamer’s voyage 
will then be a little over 5,000 miles from New York to San 
Francisco, as compared with the present journey of over 
13,000 miles by the Magellan route, a saving of more than 
8,000 miles. From Liverpool the saving is 2,000 miles less. 
than from New York; from New Orleans 1,000 miles more 
than from New York. The greater saving from New 
Orleans is due to the proximity of that city to the canal and 
to the westward trend of the Gulf of Mexico, which gives a 
greater distance from the eastern point of South America. 
To Guayaquil, the most typical port of the Pacific side of 
northern South America, the saving in distance from New 
York, New Orleans and Liverpool is respectively 7,500, 
8,500 and 5,000 miles. In all cases the routes between 
Europe or the United States and any of the Pacific-Ameri- 
can countries north of Peru will be shortened by a distance 
one and two-thirds to three times as great as the trans- 
Atlantic voyage from New York to Liverpool. Every 
steamer engaged solely in this trade will necessarily use the 
canal or incur heavy loss by using the longer route. In the 
central and southern parts of the coast of southern South 
America is a region of debatable territory in which there 
will be neat calculations and close balancing to decide 
upon the route. 

By all means the most important traffic in this whole 
coast is that in nitrate of soda and minerals arising in the 
region of Iquique, in northern Chile, which is about half 
way up the length of the South American coast. The sav- 
ing in distance from Iquique to New York is over 5,000 
miles, but to Liverpool is only 2,800, and the question is: 
Shall the vessel pay the toll or can she steam the 2,800 miles 
and save the toll and make a profit on the transaction? 
The conditions deciding this question are extremely vari- 
able. The tramp steamer has a high rate when times are 
good and a low rate when times are bad. A particular 
steamer which in 1900 cost $287 a day, cost in 1903 $194 a 
day, and in 1905 the rates were such that she could even be 
obtained for from $175 to $180 per day. On this same ves- 
sel the tolls of $1 a ton would have amounted to $2,104, and 
the saving in time by going through the canal would have 
amvuunted to twelve and a half days. 

Under the conditions of high rates given above it would 
have paid handsomely to use the canal, and under the 
lower rates it would have paid slightly. But in the balance 
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should also be noted that the insurance will be cheaper by 
the canal than by the dangerous southern route, and the 
quicker delivery of goods might have enabled the carrier to 
get a slightly higher rate, and therefore a greater income, 
but with the lessened distance to be saved it would not, 
under the conditions named above, pay a tramp steamer 
sailing to Liverpool from points much further down the 
coast to make use of the canal. 

It is, however, not correct to consider the question of the 
saving of the canal and its probable use in mere terms of 
fixed distance to a single port, for most of the carrying of 
the world’s ocean routes and an increasing share of it is not 
planned for on that basis. The line steamer serves a chain 
of ports and the chain must be considered in its entirety. 
The European steamer that carries the produce from western 
South America sails up and down three or four thousand 
miles of coast, loading and unloading as it goes. It is as 
much interested in Guayaquil, in Ecuador, under the 
equator, as it is in Valparaiso, in the south temperate zone, 
in a latitude corresponding to that of Charleston. These 
steamers also go to Valdivia, in southern Chile, whence the 
saving in distance to Europe is but a few hundred miles 
and the use of the canal is out of the question. Therefore, 
the question of the line steamer and the canal resolves itself 
into the question of the distance to and from the two end 
ports in the chain, and it therefore seems quite likely that 
the steamer from western South America will go by the 
canal to serve its list of ports, and finish its work in the cool 
latitudes of southern Chile and return by the Strait of 
Magellan, although it is possible that traffic conditions may 
arise making it desirable for freight reasons to return by 
the same route that it had come. 

The antipodean region seems to be so exactly at the 
other side of the world that it is reached by many routes 
from all directions. Its commerce at the present time comes 
by five distinct routes, namely, via the Good Hope, via the 
Mediterranean, via Magellan Straits, via the American 
Pacific coast- Australasian route, and a tiny thread by way 
of Singapore and the East Indies. The Panama Canal will 
cut into each of the four important routes by which this 
traffic comes. The greatest loser will be the Good Hope 
route, which at the present time is the chief avenue by 
which ships from Europe and America reach Australasia. 
The Mediterranean, the Magellan and the American Pacific 
coast routes will be influenced to a lesser amount. 

The trade of Australia is a trade in which the chartered 
vessel has a small and decreasing part and the line steamer 
@ large and increasing part. Practically all the vessels 
which go to Australia go to the three ports of Adelaide, 
Melbourne and Sydney. These ports cannot therefore be 
considered singly, but as a chain, in which the steamship 
manager is interested in approaching or departing from the 
first or the last. By way of Panama, Sydney (the most 
eastern of the three ports) is 3,761 miles nearer New York 
than Adelaide (the most western port) is via the Cape or 
Good Hope. This great saving is distinctly enough under 
‘ existing circumstances to make it highly desirable for a 
vessel to pay dollar tolls and to go by the shorter route. This 
advantage is slightly enhanced by the fact that the trade of 
Australasia is of a valuable character and time is important. 
Furthermore, Sydney is the metropolis of the Australian 
continent and it is desirable for the vessel to reach the 
most important ports first. Vessels returning to America 
would almost unquestionably return by Sydney also, be- 
cause here is the coal supply for the Australian continent, 
and another factor favoring the use of the Panama Canal is 
the unquestioned fact that coal is likely to be much cheaper 
at the canal station than it will be at any other coaling 
station which the vessel may use in getting back to the 
Atlantic. 

Under present conditions, however, the number of vessels 
returning to America is small, owing to the fact that there 
is very little direct shipment of goods from Australia to 





America, and the vessel that carries out American produce 
consequently returns by other ways, a very common one 
being for them to shift to the East Indies for a cargo and re- 
turn thence by the Suez Canal. 

The present steamer route from San Francisco to Aus- 
tralia will certainly be reduced in importance by all that 
body of traffic which has its origin east of the Rocky Moun- 
tains, and will, when the canal is open, have a much easier 
route down to the Gulf ports of New Orleans and Galveston 
and thence across the Caribbean and the south Pacific. 

The trade of Europe with Australia is differently situated. 
The distance balances are in favor of the existing state of 
affairs; the main freight lines will, as at present, go by the 
Cape of Good Hope and come back by that route or the 
Strait of Magellan. 

The fast mail route which now goes by way of the Suez 
Canal to Colombo and on to western Australia will find a 
competitor in the Panama Canal. The steame: from 
Sydney with the London mail sails at the present time to 
San Francisco, thus taking advantage of the fast American 
trains and the fast New York steamer. The opening of the 
Panama Canal will give an interesting three-cornered race. 
The Suez Canal and the San Francisco steamers will have 
a rival which has a 300-mile handicap over the Suez route 
and a 2,000-mile lead on the San Francisco route. The 
cheaper tolls at Panama and the probable advantages of 
more favorable winds by that route would enable a steamer 
to make up the 3 per cent. handicap in distance, but 
whether ornot thesteamer can be fast enough to compete with 
the New York-San Francisco route is yet an open question. 

From Asia the new waterway will divert trade from the 
Mediterranean and add it to the north Pacific steamer 
route, for not only will the steamer which now goes from 
New York to Gibraltar pass through Panama, but it will 
also pass far into the north Pacific, close to San Francisco, 
and up to the latitude of Canada before it turns south on 
the great circle routes to the ports of Japan. 

The deceptions of the Mercator map hide the astonish- 
ing fact that from Panama to Shanghai is 1,400 miles longer 
by Hawaii, Guam and Manila than by the great circle 
route. As it is only 114 miles out of the steamer’s way to 
go to San Francisco, this port is likely to become important 
as a port of call for steamers which now pay their dues at 
Algiers, Aden or Singapore. 

The distance table shows that somewhere in the neigh- 
borhood of Manila is a distance divide or a point from which 
it is equi-distant to New York by eastern or western routes. 
Inasmuch as the Suez tolls are almost sure to be higher 
than the Panama tolls, the trade divide will not coincide 
with the distance divide. It was shown in the paragraph 
dealing with the South American trade that a difference of 
$1 in toll per ton represented a status ot about 2,000 miles 
of sailing in the open sea. That fact would throw the 
Oriental trade divide to Singaporeor possibly beyond. 





AMSTERDAM COMMERCE HEAVY. 


[By our regular Correspondent at Amsterdam. } 





According to a recent consular report, there has been 
a most decided improvement in the shipping trade of 
1906 as compared with 1905. In all, 2,373 vessels arrived 
at this port in 1906 of a total tonnage of 8,610,082, against 
2,233 vessels in 1905 of a total tonnage of 8,042,160. Despite 
the fact that freight rates have been very much depressed 
because of the extensive competition, the shipping com- 
panies attained most satisfactory and at times excellent 
results. The majority of them distributed fairly high 
dividends and many have increased their fleet considerably, 
as for example the Holland-America line, the Stoomboot- 
maatschappij Nederland, the Koninklijke Nederlandsche 
Stoombootmaatschappij. . 

The coffee market for 1906 continues substantially on the 
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same level as in 1905. Pricesfor the better grades of coffee 
have fallen, resulting in quite a number of losses. Moreover, 
reports from Santos are favorable for a large crop, which 
will undoubtedly occasion a still greater decline of prices. 
Active measures have therefore been taken in Brazil to 
prevent a further decline in view of which judges begin to 


_ entertain better hopes for the future. Shipments for the ac- 


count of importers aggregated 1,372,000 bags in 1906, com- 
pared with the following totals for the six preceding years: 


a, Ae 1,120,100 | 1903.......... 1,360,200 | 1901.......... 1,593,700 
ate dante oe 872,200 | 1902.......... 1,814,300 | 1900.......... 1,431,300 


The t»bacco market for 1906 may be considered excep- 
tionally brisk and prospsrous. The crop, both of Sumatra 
and Java, was far more plentiful than last year, and planters 
as well as importers and jobbers have pronounced the year 
as entirely satisfactory. America, especially, again appeared 
as a large buyer. The total sale of Sumatra tobacco 
amounted to 225,370 packages, valued at 53,845,000 florins ; 
of Javatobacco 432,316 packages, valued at 22,365,000 florins ; 
of Borneo 17,062 packages, valued at 2,400,000 florins. 

The trade in flower bulbs for 1906 was far more active 
than the previous year. Imports exceeded those of 1905 by 
about 176,200 kilos, exports by about 245,300 kilos. The 
total imports to Holland aggregated 970,500 kilos, the total 
exports 11,900,000 kilos. 





MANNHEIM MARKETS FIRM. 


[By our regular Correspondent at Mannheim. ] 


The tendency of the grain market has been conservative 
lately. On account of uncertainty in regard to the amount 
and quality of the approaching harvest, buyers are very 
cautious. The weather reports, however, are favorable 
for a good crop, and samples of new rye of satisfactory 
quality ought to be at hand very soon, provided the weather 
keeps warm. Sales have been slow. On account of high 
prices in the export countries, only a few sales of spring 
wheat were effected, buyers hesitating to order American 
wheat because of unreliable information concerning the crop. 
Wheat flour, too, was in little demand beyond the require- 
ments for immediate need, while rye flour was sold ex- 
clusively tor future delivery: Wheat bran and barley feed 
meal were especially active in the face of a very small 
supply. 

The hop market all through July has been sluggish, 
there being persistent rumors that a considerable quantity 
of that commodity was still on hand from last year. In fore- 
casting the fall market, one must also take into considera- 
tion the fact that the consumption of beer has been lessened 
by the cool summer. Estimates from-all hop growing 
districts, based on the present condition of the young 
plants, indicate an abundant harvest. 

The supply of floated timber in the harbor here is not 
large, and no great addition to this amount can be expected 
until the wagons which haul it from the woods have finished 
with the grain harvest. Prices of timber, then, are steady. 
Saw mills have plenty of work for the immediate future, 
although the demand for finished lumber has weakened 
somewhat. 

Prices of leather are firm in spite of the fact that few sales 
were made this month, these being chiefly chevreaux and 
colored leather. 








Market tor Coffee.—Lower quotations here wete due to sev- 
eral influences, one factor being the easier cables from Europe, and 
larger receipts at Sao Paulo contributed a depressing element. Option 
trading was limited, some May deliveries being sold against actual coffee 
on hand. Cabled offerings from Brazil were usually above the point at 
which imports could be arranged, but domestic spot business broadened 
after No. 7 Rio declined a small fraction. Domestie stocks of Brazil 
coffee are unchanged at abou: 4,000,000 bags, but receipts at Rio and 
Santos are steadily falling further behind last year’s figures, the decrease 
now amounting to about 1,500,000 bags, 





COTTON INDUSTRY IN HOLLAND. 


[By our regular correspondent at Amsterdam, based on the annual re- 
port of the city of Enschede, the center of the cotton industry in 
Holland. } 


The fact that the spinners in Lancashire, England, in- 
creased the number of their spindles during the latter 
part of the preceding year by 5,000,000 caused some ap- 
prehension in régard to the future of spinning mills in 
Holland. Towards the end of 1906 it was announced that 
the number of new spindles, wholly or partly operating, 
amounted to 4,300,000 and there were in the course of 
construction 4,230,000 more, and that the total number had 
been increased by 8,530,000, with plans for still further in- 
creases being projected. 

Still the past year can be pronounced a good one and the 
increase in the production of yarn has in no wise influenced 
prices or wages. The unusually large demand for cotton 
yarn last year seems to indicate that the expansion of the 
weaving industry has kept pace with the greater output of 
the spinning looms. It also seems that the new factories 
have begun operating gradually and rather slowly. Thus 
far no marked depression in business is evident, while the 
way England, the United States, Germany and other 
countries of the continent are making contracts for delivery 
as far ahead as 1908 clearly indicates that in general con- 
fidence still reigns, and that the present prices for cotton 
yarn can be paid, although they appear unprecedented. 

After two record breaking cotton crops in America it is 
becoming more and more evident that the crop of 1907 will 
exceed all predecessors, if not in quality, at least in quantity. 
The crops in Egypt and India likewise seem to be large. 
In a normal year a decided depression would be inevitable, 
but now several factors operate to maintain prices com- 
paratively high and stable. In the first place, the unusually 
large demand and the scarcity of first-class cotton act as a 
counterpoise. Then, too, the unusually prosperous years 
have placed the growers in a position where they can hold 
back their goods and thus keep the market from being. 
glutted by an over- abundant supply. 

The Southern Cotton Growers’ Association is making its 
influence felt more’ and more. Unity and organization 
among the planters have taken the place of discord and in- 
dividual initiative. Although circumstances have made it 
impossible for the association to control prices as they ex- 
pected to, still its influence can be felt in smaller fluctuations 
of the market and in the manner in which it has exerted 
its power in several States and on the exchange in New 
York, in contrast to the weakness of speculators who pre- 
viously had the ascendency, to the disadvantage of growers 
and consumers. ) 

There is danger, however, in this constantly increasing 
influence of the association. Time only can tell whether 
the International Association of Cotton Consumers will be 
benefited or injured by the different European associations 
which are being formed to promote cotton raising in the 
colonies. So we have association against association, and 
the individual is thus between these powerful opposing 
forces. There are, to be sure, indications that these com- 
petitors will shortly come to terms with each other. In a 
report of the International Cotton Consumers’ Congress 
held in Bremen last year emphasis was laid on the fact 
that a delegate was chosen for the coming Congress of 
American Cotton Growers and Consumers, to be held in 
Washington, which seems to show a mutual inclination to 
get together, and it is possible that arrangements will be 
made to hold regular conferences in the future. 

In the year 1906 consigaments of cotton goods to the 
value of 22,122,100 gulden were made as against 20,301,511 — 
guiden for the preceding year, an increase of 9 per cent. 
Consignments to India increased 4 per cent.; to the 
Continent 8 per cent., and to other countries 15 per 
cent. 
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THE GRAIN MARKETS. 


After recent seasons of violent fluctuations in quotations of grain, 
and the gradual harvesting of the new crops, it is natural that the mar- 
kets should develop some irregularity with smaller transactions. A 
holiday at Chicago emphasized the dulness here, and reports of slow 
maturity and falling temperature at the Northwest aroused little interest. 
There was a sharp advance in wheat on Friday, which was caused by 
the export demand for that product. Flour became nominal, and much 
complaint is heard from bakers regarding the loss in profits on account 
of the cost of material and the inability to advance prices of bread. 
Domestic agriculturists benefit by the developments of the past week, 
because damage to crops occurred almost wholly abroad, maintaining 
high prices and a liberal export movement, notwithstanding better pro- 
gress of harvesting in this country and increased receipts at primary 
markets. However, both wheat and corn still come into sight much less 
freely than a year ago. Although eastern flour markets show no ani- 
mation, there is a disposition to produce more freely, the latest weekly 
Statement of the Northwestern Miller making the output of mills at 
Minneapolis, Duluth and Milwaukee 397,880 barrels, against 313,585 
barrels in the preceding week and 355,636 barrels a year ago. 

Grain Movement.— Western receipts of wheat show a tendency 
to increase, but the movement still compares most unfavorably with the 
volume reported a year ago. There is also a broadening of foreign de- 
mand, shipments abroad attaining liberal figures, but here again com- 
parison is made with exceptionally large exports a year ago. Interior 
arrivals of corn were not equal to the receipts in the corresponding 
week last year, and there was a sudden check to the Atlantic coast ship- 
ments of corn, making the week’s total much less than in 1906. 

The grain movement each day is given in the following table, with 
the week's total, and similar figures for 1906. The total for the last 
three weeks is also given, with comparative figures for last year. The 
receipts of wheat at western cities since July 1, both years, are appended, 
with latest figures of exports: 

















os Wheat—— —— Flour. — -—— (orn— —_. 

Western Atiantic Atlantic Western Atlantic 

Receipts. Exports. Exports Receipts. Exports. 

° ace 602,205 296,050 41,641 615,845 100,988 
bédebece 639,182 273.351 33.836 510.880 44.413 
aes asiiiaince 872,019 323,277 32,208 951,353 7.946 
Pan ine Oh aldol 203,736 7,64 13,042 163,300 2,200 
aROgibooe 791,540 376,762 3,847 411,445 5,300 
ieatiews 879, '869 746,334 32,226 835,296 17,411 
eeoee.--e 93,988,551 2.063,918 186,800 3,488,119 258,258 
las} year. 6,198,768 2,881,534 239,818 » STy. 119 450,099 
Three weeks....... 10,648,776 6,108,923 450,291 3,002 1,058,329 
last year .. 14,888,744 5,590,455 564,364 2 3: 28 "499 1,110,155 


Total western receipts of wheat for the crop year to date are 43,816,449 
bushels, against 61,402,710 a year ago; 60,554,590 in 1905; 54,854,972 in 
1904; 44,656,172 in 1903, and 70,408,936 in 1902. Total exports of wheat, 
flour included, from all United States ports for the crop year to date are 
29,227,779 bushels, compared with 28,958,991 last year ; 8,996,838 in 1905 ; 
12,083,305 in 1904; 27,672,519 in 1903, and 51,770,413 in 1902. Atlantic 
exports this week were 2,904,518 bushels, against 3,084,342 last week and 
3,960,715 a year ago; Pacific exports 7,400, against 100,930 last week and 
442,340 last year. Other exports 64,000, against 137,949 last week and 
697,500 a year ago. 

The Wheat Market.—Exports of wheat from all surplus 
nations last week amounted to 9,484,000 bushels, against 6,496,000 bushels 
in the week preceding and 10,393,000 bushels a year ago. Despite the 
good gain over the shipments of the previous week there is a loss of size 
as compared with the movement a year ago. This decrease was chiefly 
in exports from Russian and Danubian ports, while Canada and India 
recorded substantial gains. European stocks now show a good increase 
over the supply a year ago, gaining 800,000 bushels last week. That 
period supplied a decrease of 1,847,000 bushels in the domestic visible 
supply of wheat, making the aggregate 45,550,000 bushels, against 
31,180,000 at the same date last year, after a gain of 1,011,000 bushels in 
the corresponding week. Option prices at the close were at the 
highest point, damage abroad and prospect of large exports dominating 
the speculation. 

The Corn Trade.—aAfter an increase of 144,00 bushels last 
week the total visible supply of corn in this country was 3,231,000 bush- 
els, which compared with 2,932,000 bushels at the same date last year, 
when there was practically no change in domestic stocks. World’s ex- 
ports of 4,306,000 bushels last week compared with 2,929,000 bushels in 
the week preceding and 3,061,000 bushels in the corresponding week 
last year. The chief gain was in shipments from Danubian ports and 
Russia, while a small increase in Russian exports about balanced the 
moderate loss in outgo from the United States. Corn stocks in the 
United Kingdom gained largely last week, while there was a small loss 
in continental stocks, and the total European visible still compares 
unfavorably with the stock a year ago, or in 1905. 


THE CHICAGO MARKEET. 

CuicaGco.—An election holiday on Tuesday interrupted operations 
and the usual figures of movement include only five days, against a full 
week last year. The course of trading in grain and flour continued 
practically without any significant change. The general demand is well 
sustained for both domestic and foreign consumption, and, except a de- 
cline in corn, prices remain close up to last week’s high average. Pro 


_ five days’ business. 


duction of flour shows further gain, and millers have bought more} 
liberally of supplies against future requirements, order books having 
been augmented sufficiently to encourage a steady run of increased out- 
put. Receipts of flour compare favorably with recent previous arrivals, 
while shipments are seen to be considerably over those a year ago. 
There is increasing strength in the export branch, although a number 
of bids have not come up to a negotiable parity and are held over for 
further developments. Flour stocks in the United States September 1 
were 685,648 barrels, an increase of 56,463 barrels during August, and of 
104,778 barrels over a year ago. The replenishment of stocks continues 
and eastbound rail shipments are now double those of this time last year» 
testifying to the greatly improved condition of demand. Much atten- 
tion is now given to consideration of future wheat supplies, there being 
a remarkable absorption in progress and further apprehension as to re- 
sults in both the northwestern States and western Canada. Advices as 
to corn indicates that ripening is well advanced and the crop virtually 
assured, although at some points it will be late. Farmers are preparing 
the soil for winter wheat. No definite figures of the acreage to be sown 
are available, but the belief is that it will exceed last year’s. No. 2 red 
winter wheat rose to 94} cents a bushel, against 933 cents last week, and 
the stock in store increased 198,223 bushels, against 427,190 bushels last 
week. Compared with closings a week ago prices for the September 
options declined in corn 23 cents a bushel, oats § cent and wheat 4 cent. 
It does not appear that dealings in the distant options have become no- 
tably increased as a result of this week’s speculation. and in view of the 
high position of prices and the tendency to realize profits a more con- 
servative attitude is maintained in trading circles. The aggregate 
movement of grain discloses continued heavy shipments, and a substan- 
tial gain over last year. A decrease in receipts is accounted for by only 
The most significant gain in shipments is furnished 
by wheat, which was forwarded to an extent eight times greater than in 
the same week last year. Further improvement is noted in corn char- 
ters to Buffalo and the rate was 14 centsa bushel, against 1$ cents last 
week. Contract stocks in Chicago exhibit more accumulation, but not 
beyond expectations. The increases are, in wheat, 180,680 bushels, corn, 











37,367 bushels and oats, 147,477 bushels. Comparative stock in store 
follow: 

Wheat. This week. Previous week, Year ago 
No. 1 hard..... SE Ea Et a 9.863 1.363 122,421 
No. 3 hard.....cc..ccce Sti A ial 1,029,904 1 030, 464 644,046 
I ee 44,574 4,57 107,502 
I I a a 10, 796, '065 ) id, 597 842 7,925, 020 
No. 1 Northern ......... nsicihdeliiosusiade 51,146 68,620 39,289 

<A REY SINCE OM a 11,931,552 11,750,863 8,838,278 
Corn, contract. ........ alain 172,645 135,24 56,182 
Ss GD ccc Ake. . cocci cdcctebacn 190,938 $3,461 814,718 


Aggregate stocks in all positions in store increased wheat 191,000 
bushels, corn 132,000 bushels, oats 536,000 bushels and rye 15,000 
bushels, and decreased barley 10,000 bushels. Comparative stocks in 
store follow : 











Stock This week. Previous week. Year ago. 
Wheat, bushels thie dddiaccaddbion 19,285,000 19,094,000 13,873,000 
Corn, fallin ht Ne aint idle 1,773,000 1,641,000 1,107,000 
Oats, het, FOR AS REGAL EE A 2,177,000 1,821,000 4,490,000 
Rye, 2. so adie aa ed 273.000 258,000 639,0C0 
Barley, as OT NLS A ee EO 10,000 100,000 

I ES TDS ae See Ty ee 23,508,000 22,824,000 20,209,000 


Total movement of grain at this port, 9,791,691 bushels, compares with 
12,032,194 bushels last week and 9,263,710 bushels ayear ago. Compared 
with those of last year receipts decreased 6.6 per cent. and shipments 
increased 33.2 per cent. The appended table. shows in detail the 
movement for this and the previous weeks: 























Receipts. This Week. Previous Week. Year ago, 
Wheat, bushels iadealines condemns 12,348 1,691,365 465,000 
—— 2~duateetion doeae’ sien 2,480,600 642,476 3,565,991 
Oats, ehttaeee eee Ys ICE 2,251,156 3,389,308 2,028,125 
8, a OR SIS 38,000 45,445 32,000 
Barley, 9 i ee ee 251,529 334,449 299,000 
Aaya ea irate Sitar eae 5,963,633 8,103,043 6,390,116 
Shipments This week. Previous week. Year agoe 
Wheat, bushels ER a ae Oe 934,456 883,335 122,239 
—_ ~~  ewsbetessous <ougdbsaes 1,471,116 1,536,277 1,559,825 
Oats, Oi!  SutisS a ccbeenbiininnnae 1,388,562 1,430,717 1,081,813 
Rye,  catiieiareiaaiaadaaas 5,000 29,873 11,503 
Barley,  ~pebieiaseeedbiiianes 28,924 48,952 98,214 
, RES Rea me ae 3,828,058 3,929,151 2,873,594 


Receipts of flour were 150,635 barrels, against 193,397 barrels last week 
and 181,677 barrels a year ago, and shipments were 170,731 barrels, 
against 261,822 barrels last week and 114,210 barrels in 1906. LEast- 
bound rail shipments of flour were 157,420 barrels, against 117,542 
barrels last week and 74,109 barrels a year ago. Eastbound rail ship- 
ments of grain rose to 2,120,050 bushels, against 1,721,000 bushels last 
week and 1,517,000 bushels in 1906. The visible supply statement of 
grain in United States and Canada, issued by the Chicago Board of Trade, 
exhibits decrease in wheat 1,847,000 bushels, and increases in corn 83,000 
bushels, oats 795,000 bushels, rye 93,000 bushels and barley 626,000 bush- 
els. The principal port decreases in wheat were: Fort William 563,000 
bushels, Minneapolis 943,000 bushels, Port Arthur 850.000 bushels, Kansas 
City 127,000 bushels and Duluth 60,000 bushels. Similar increases were : 
Chicago 250,000 bushels, and on the lakes 715,000 bushels. Similar 
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increases in corn were: New Orleans 113,000 bushels, and on the lakes 
298,000 bushels. Corn decreases were: Baltimore 196,000 bushels, New 
York 120,000 bushels, and on canal 65,000 bushels. Comparative stocks 
follow : 





























Stocks. This week. Previous week. Year ago. 
Wheat, bushels. ................... 45,550,000 47,397,000 31,198,000 
Corn, OREN eRSeRSsseceece 3,169,000 3,086,0( 2,932.¢ 
Oats, w Cecgdanstusensccedsous 3,189,000 2,394,000 7,163, 
Rye, SP eeepeteseoncascersss 531,000 438, 1,456,¢ 
Seas. | °° wigadsacebebecedsans 1,163,000 537,000 1,318,000 












































Provisions were in more liberal offering and the absorption satis- 
factory, although the average of values fell a trifle under a week ago. 
Some effort is made to reduce stocks of provisions in warehouses here. 
Compared with the closings a week ago, prices declined in pork 17} 
cents a barrel, ribs 123 cents and lard 5 cents. The Government crop 
report indicated the supply of hogs September 1 to be 1.2 per cent. more 
than at the same date last year, and the condition indicated, 96, is about 
the same as in 1906. Eastbound rail shipments of provisions were only 
18,090 tons, against 23,126 tons last week and 23,601 tons a year ago. 
The markets for live stock are amply supplied, total receipts being 
298,697 head, against 286,008 head last week and 291,027 head a year ago. 
This week’s increase is mostly furnished by hogs. Compared with the 
closings a week ago, prices are higher for sheep 15 cents a hundred- 
weight, hogs 10 cents, and unchanged in choice cattle. 


THE MINNEAPOLIS FLOUR OUTPUT. 


MINNEAPOLIS.—The flour market, while dull, holds up well and orders 
received by the mills have about equalled the output. Buyers expressa 
lack of confidence in current prices, but continue placing orders ona 
fairly good scale. Mill feed continues strong and active. 





IRON AND STEEL. 


Prices of pig iron averaged slightly lower, touching a point that 
seemed to attract much more interest, and it is probable that more ne- 
gotiations will be closed for delivery next year. Sheet mills are believed 
to be overtaking orders slowly, shipments being less unsatisfactory, al- 
though still delayed, but the liberal specifications are accompanied by 
& moderate tonnage of new business. Oneof the dominant feature; of 
this year’s iron and steel market has been the trading in structural 
shapes. When many other sections of the industry lagged, the need 
for bridges and buildings seemed unlimited, and facilities were extended 
until it is now noticed that all monthly records were far eclipsed in 
August by the leading producer. Of course, the remarkable feature of 
this operation is that it occurred at a season when there was so much 
talk of a set back in the entire steel industry, and especially that depart- 
ment pertaining to the construction of buildings and bridges. Money 
has been difficult to secure, it is true, and many projected real estate 
operations await a more propitious time for consummation, while the 
railways would do more work if there was a market for their new secur- 
ities, which have been authorized, but not issued. Yet work is by no 
means abandoned, and small orders of 5,000 and 10,000 tons continually 
come forward. The one disappointing feature in this division is the 
comparatively small tonnage that has gone to San Francisco. Esti- 
mates of the tonnage needed to rebuild the city were known to be 
extravagant, but it is doubtful whether 50,000 tons has gone to the Pa- 
cific coast thus far. Of course labor conditions and financial troubles 
have retarded work and much business is still to appear. 

Minor Metals.—Copper continued to decline in price because 
of the restricted demand and a general belief that recent high prices 
had so stimulated production that stocks were accumulating rapidly, 
and further sacrifices would be made in order to secure a market. 
Reported transactions held slightly above the fifteen-cent mark that 
was fixed as the limit of the decline, but in the trade it was freely stated 
that electrolytic could be secured in large quantities at that figure. It 
is not believed that the curtailment of production at Butte will extend 
to other mines, as this operation is believed to be mainly due to labor 
troubles. Partly in sympathy with the movement of copper, but more 
on account of London speculation, a sharp decline occurred in the price 
of tin, which sold at 36 cents for a few days. Recovery followed 
promptly, resulting ina net gain for the week which negatived the 
statement regarding influence of copper, as the latter continued to fall 
when tin rallied. Better inquiry and a strong statistical position were 
the tangible factors in the rally, and there was also some manipulation 
in preparation for the Banca sale next Thursday. 





THE PITTSBURG MARKET. 


PittsBuRG.—Inactivity in pig iron is not causing uneasiness in iron 
and steel circles. Sentimentally the market is better, though new 
business is not heavy, but prices are not showing any noticable weak- 
ness. Bessemer pig shows a better tone; for other irons the market is 
weak and sales nominal. Steel billets are stronger owing to inability 
of the mills to keep up to contracts. Structural mills are busy with 
more inquiries than for some time. Local fabricators have taken some 
fair-sized contracts during the week and are breaking records for pro- 
duction. Coke makers report the best summer's business in the history 
of the Connellsville region and the present weekly production is the 


greatest known. The meeting of the railroad representatives and rail 
makers scheduled at New York for next Tuesday is awaited with inter- 
est. The American Bridge Company has broken the record for the pro 
duction of structural shapes, as during August 59,000 tons of fabricated 
material were made, the highest record ever made. The previous high 
record was in October, 1906, when the output was between 57,000 and 
58.000 tons. Heretofore the average monthly production has been 
52,000 tons, but with the completion of the works at Elmira, it is ex- 
pected that the bridge company will be placed on the basis of 60,000 
tonsamonth. Transactions in pigiron are in small lots and the market 
is in a receptive condition. Bessemer iron prices do not show as strong 
a tendency towards lower levels as do basic, forge and foundry irons. 
There has been some inquiry for foundry, but sales reported are in 
small lots for prompt shipment Enforced curtailment of output as a 
result of the blowing out of several blast furnaces for relining purposes 
will aid in meeting the lessened demand for iron. and will be of assist- 
ance to the blast furnace operators, who expect to restrict production to 
the needs of the market, as was done during 1993. 

Bessemer iron is quoted at $22.90: Pittsburg, basic $20.90, No. 2 foun- 
dry $22 to $22.50, and grey forge #20.90. The lake ore movement in 
August amounted to 6,806,811 tons, making a substantial gain over July 
and over August of last year, and bringing the total season’s movement 
to September Ist to 24,341,552 tons, as compared with 22,721,095 tons in 
the same period of last year. It is stated that the gain in August cannot 
be maintained through the remainder of the season as it is estimated 
that about 35 per cent. to 40 per cent. of the ore moved in August was 
from stock piles, which are now exhausted, and the later movement must 
depend upon mining. Labor continues scarce in the ore region and 
weather conditions have not been altogether favorable. The coke market 
is moving steadily, and production continues at about an even pace with 
consumption. Orders are being filled with regularity. and coke that is 
left over from time contracts is in steady demand. The weekly report 
of The Connellsville Courier shows 33,136 ovens in blast and 2,263 ovens 
idle, there having been no change in the active list during the past three 
weeks. Production amounted to 425,423 tons as compared with 425,952 
tons last week. and 425,411 tons the preceding week. 

There is not much new business in billets and sheet bars, but con- 
sumers are liberal in their specifications and the billet and bar mills 
find it difficult to make satisfactory shipments. It is expected that on 
September 20th the leading sheet and tin bar producer will re-affirm the 
present price of $31, Pittsburg, on sheet and tin bars for delivery the 
last quarter. Bessemer billets are quoted at $29.50; open- hearth billets 
$31 to $31.50; sheet bars at $31, and Bessemer wire rods at $36. There is 
only a fair demand for muck bar as consumers had previously arranged 
for their supply, and the price is about $36, Pittsburg, all pig iron bar. 
There are more inquiries for structural material and during the week 
local fabricators have taken contracts for about 3,500 tons, with other 
work of fair volume being figured on. Deliveries by the mills are in a 
fairly satisfactory manner, although on some kind of material are still 
slow. Beams and channels up to 15 inches are quoted at $1.70 and over 
15 inches at $1.80. The plate market is quiet and there is but little busi- 
ness being placed, although it is reported that there have been more 
inquiries for steel cars, which will eventually bring tonnage to the plate 
mills. Consumers are specifying freely and the mills have a heavy 
tonnage on their books. Prices are unchanged at $1.70 for tank plate 
1 inch thick, 64 inches to 100 inches wide. New business in sheets is 
light and the mills are in a position to make satisfactory deliveries ex- 
cept on galvanized, upon which they are several weeks behind. Prices 
are firm at $2.60 for No. 28 gauge black sheets and $3.75 for galvanized. 
The tin plate mills are fairly well supplied with business and it is re- 
ported that the canning interest are about ready to place their season s 
requirements, some business having already reached the mills. Prices 
are unchanged at $3.90, f. o. b.. Pittsburg. 





Raw and Refined Sugar.—Importers as a rule make no 
effort to force their holdings upon the market, prices being maiutained 
by delay. Unseasonable weather has restricted the demand for refined 
grades, and the need for raw sugar is below normal at the refineries. 
With both sides of the market willing to postpone operations, trading 
is perforce very light and prices steady. Cutting of beets has begun, 
but no estimates of the domestic yield have appeared. The Louisiana 
crop is making good progress, and figures should soon be available on 
that point. 





Market for Rice.—Outside orders have appeared more freely 
this week, and local buyers continue to take everything available at fair 
prices. Extreme grades continue in best supply, a great scarcity of 
medium quality rice being the chief drawback. The New Orleans 
market is strong and active, mills readily disposing of the new rice as 
fast as it can be cleaned. Receipts come to the interior mills very slowly 
and there is little activity as yet. Cables indicate quiet conditions 
abroad. The Louisiana crop movement is reported by Dan Talmage’s 
Sons as follows: Receipts 356,560 saeks rough, against 268,272 last year, 
while sales of 267,396 pockets cleaned compare with 234,599 pockets a 


year ago. 
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DRY GOODS AND WOOLENS. 


Dealers are still puzzled with the situation in the dry goods market. 
Fluctuations in raw material have exerted little influence upon the 
market price of goods, which have steadily advanced as a result of the 
well.sold condition of the mills, the scarcity of goods and inability to 
make satisfactory deliveries. 'The weakness of raw cotton this week, 
however, with the cessation in demand, which has been most apprecia- 
ble, have caused some feeling of uncertainty. The financial stringency 
has contributed very largely to the recent contraction of operations, and 
has caused some holders of goods to make efforts looking toward liqui- 
dation, with the result that goods have been offered at second hands 
below the market level On the other hand, advances of a very radical 
character have been announced in one or two quarters, while operations 
in the print cloth market by one of the largest factors in the country 
make for greater strength in this division. Jobbers are locally less ac- 
tive than they have been, and although western jobbers still report an 
active trade it is not so active asa month or more ago. All these con- 
flicting elements cause much disagreement as to the future. In woolens 
the market is gradually resolving itself on certain lines, but others are 
still far from being in a satisfactory condition. Fancy worsteds are 
practically taken care of as well as staple fabrics, but fancy woolen 
fabrics show as much uncertainty on the part of the buyer as atany 
time since the market opened for spring. Dress goods lines are ap- 
proximately in the same position, with the greatest uncertainty still 
prevailing on fancy wool goods. 

Cotton Goods.—A halting and hesitating situation prevails, 
especially in the coarse, heavy fabric division, and little encouragement 
for the renewal of activity this side of the new year is held out to those 
having dealings with China. While the drill situation there shows some 
evidence of improvement, stocks of these as well as of sheetings are still 
large. Other markets are, if anything, more quiet, and it is not believed 
there is any accumulation of export goods except what is held in very 
strong hands. The return of export goods has interfered to a certain 
extent with the sale of heavy goods to the home trade, who have ab- 
sorbed a very fair aggregate by small individual purchases. Very few 
inquiries have been received for lighter weight sheetings by the home 
trade, who are operating only for current needs as they become apparent. 
On print cloth yarn goods the disposition to operate ahead on wide con- 
vertibles is much less apparent than it has been. In narrow goods the 
feature of the week has been the entrance of Mr. Borden as a purchaser 
of 64 syuare regulars at 54 cents for deliveries during the next three 
months. The aggregate of his orders is said to be approximately 
300,000 pieces. These following the advance in prints to 7 cents would 
indicate the determination to maintain the market. Certain dealers are 
said to be very short of these cloths. Another feature of importance has 
been the advance of 2} cents a yard on Red Seal and Everett Classics 
dress ginghams. This is one of the most radical upward movements in 
the market for months. 

The following is an approximate range of quotations: Brown sheet- 
ings, standard eastern, 8c.; southern, 7jc.; 3-yards, 7ic. to 7c.; 4-yards, 
6c. to 63c.; drills, standard. 73c. to 8c.; bleached muslin, standard 4-4s 
7je.; kid-finished cambrics, 5ic. to 54e. 

Woolen Goods.—The continuation of the Jewish holidays has 
interfered with the development of business in the men’s wear in- 
dustry. On certain lines a demand for the fall season still continues, 
and buyers are clamoring for goods which they cannot get. Manufac- 
turers, whose prospects for the spring season are far from satisfac- 
tory, have been able to run their machinery unusually late on heavy 
weight duplicates—to an extent in some instances which will interfere 
and has interfered with the manufacture of sample pieces for spring. 
This delay is emphasized by the unusually early entrance of the clothier 
upon his spring campaign and the demands which he is making for 
exceptionally early deliveries. It is not the worsted manufacturer alone 
who has been successful on the fall season, for while this class of fabric 
has been in the ascendency and producers have been able to keep their 
machinery fully employed, certain of the prominent wool goods manu- 
facturers have also had a very successful season. Coming as it did 
after an inauspicious opening, such a condition is all the more satisfac- 
tory. In a good many instances these satisfactory orders are due to the 
preparation of supplementary lines which appealed to the buyer more 
strongly than original ones. The condition of wool goods for next 
spring is rather disheartening to manufacturers. A good deal of idle 
machinery is in evidence, and certain lines have been reduced in price 
in order to induce business. In the dress goods fleld a good deal of 
apprehension is felt regarding the development on fancy wool goods. 
Worsteds are in firm position and well conditioned as to orders, but the 
jobber has not had a satisfactory experience on wool fancies for fall, 
and is naturally conservative for next spring. 

The Yarn Market.—The yarn situation gives little promise of 
improvement, in the immediate future at least, and prices are practically 
nominal. While a good many are refusing to make radical concessions, 
where any material effort is made it is possible to secure some recession 
from the market level, which in certain instances amounts to consider- 





able. Woolen and worsted yarns remain inactive, but practically 
unchanged in price. Linen and jute yarns are fairly steady at old 
quotations. 





HIDES AND LEATHER 


The increase in activity in the domestic hide market that developed 
several weeks ago continues, but trade of late has been of a somewhat 
spasmodic nature andlarge sales one week are generally followed by a 
quiet business the week following. During the week under review 
trade has been quite large, and it is estimated that total sales have 
amounted to between 150.000 and 200,000 packer hides. The largest 
sole leather tanners, who have been consistently out of the market for a 
long time, evidently ran short of hides, as they entered the market 
recently and purchased from three different packers about 100,000 hides, 
consisting chiefly of Texas steers and branded cows. These purchases 
were made at a further break in prices, and the market still continues 
in buyers’ favor. Branded cows have sold down to 9}c. and Texas 
at 123c. for heavy, 10jc. for light and 9$c. for extremes. The only firm 
variety of packer hides is native steers of late salting. These are strong 
at 14c., and some sales of September salting are reported at as high as 
144c. Native cows are also fairly steady, but quiet. Country hides 
show further weakness. Some of the larger buyers have operated in 
these at concessions, securing buffs at 10c. and heavy bulls at 9c. The 
long period of inactivity in the New York market on foreign dry hides 
has been broken by some moderate sales to small tanners at concessions 
of 2c. per lb. from rates that were current at the time of previous sales, 
which were made early in August. The sales of dry hides effected here 
consisted of Orinocos at 22c. and Central Americans at 19jc. 

The leather market, taken on the whole, is still quiet, but there is a 
fair amount of business being effected in some descriptions. The 
scarcity of heavy weight sole leather is constantly growing more pro- 
nounced and prices are stiffening on this stock. Large local tanners 
recently advanced heavy hemlock sole to domestic buyers jc., as pre- 
viously noted, and since then the same tanners have advanced heavy 
hemlock sole for export a full cent and give out that on October Ist 
another half cent wiil be added to prices to domestic buyers. Oak and 
union sole leather are in the same position as hemlock, and heavy 
weights in these are also very scarce and stiffening in price. The bad 
feature of the situation is that while heavy leather is in more demand 
than supply light leather is in large supply and steadily accumulating. 
Prices on light weight sole are weak and tanners would have to grant 
material concessions to induce buyers to take any large lots. Side 
upper leather is generally quiet and rather easy in price. Calf leather 
is firm and in good request and glazed kid is selling somewhat better 
and with no further break in price. 

Boots and Shoes.—Business both east and west with manu- 
facturers is reported decidedly slow. Producers state that fresh trad- 
ing with jobbers in all parts of the country is very backward, and south- 
ern wholesalers are particularly disinterested in the footwear market at 
present. Shoe buyers have been cautious operators for som+ time past 
and in the ordinary nature of things should have operated fairly well 
long before this, but the true explanation of the present dull state of the 
trade is in the stringency of the money situation. Wholesalers also 
give it as their opinion that prices will decline before long, despite the 
scarcity of desirable leather and the fairly firm market ruling for same in 
the face of a much lower hide market than prevailed several months ago. 
Some producers are reported to have solicited their customers for orders 
at concessions, but as a rule prices rule quotably unchanged, principally 
due to the fact that there is insufficient business at present to warrant 
rates being shaded to any extent. The jobbing trade in New York and 
vicinity is fair considering the conservatism ruling generally, with both 
city and out-of-town retailers operating to some extent in fall goods. 


THE BOSTON MAREET. 

BosTon.-eJobbers are operating cautiously in footwear, but the volume 
of orders is of fair size and the prospects for generally full employment 
of the factories are brightening. The shipments for the week show a 
marked increase. Upper leather is moving steadily at unchanged prices. 
Colored descriptions and patent stock are in steady demand. An active 
demand for small lots of sole leather is reported and the market is firm. 
The stronger tone to the market for buff hides leads to the belief that 
the lowest point has been reached. 








FAILURES AND DEFAULTS. 


Commercial failures this week in the United States number 196 
against 189 last week, 178 the preceding week and 200 the corresponding 
week last year. Failures in Canada this week are 31 against 24 the 
preceding week and 16 the corresponding week last year. Below are 
given failures reported this week, the two preceding weeks, and for the 
corresponding week last year, with the total for each section and the 
number where the liabilities are $5,000 or more : 
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| Sept. 19, 1907) Sept. 12, 1907| Sept. 5, 1907 || Sept. 20, 1906 

Section. | 1 | a 
Over | Over Over | Over 
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MARKET FOR COTTON. 


Lower prices marked the opening of the week, declining Liverpool 
cables and speculative liquidation carrying the active options down to a 
point fully $7.50 per bale below the high position two weeks previous. 
There was some increase in port receipts, but exports failed to expand 
at the more attractive quotations. The decline was checked by some 
unfavorable weather reports from Texas and a feeling that the market 
was becoming oversold. Suspension of a New Orleans firm did not help 
matters, although it was a new house and not of especial prominence. 
The Giles report did not supply any strength, as it showed very little 
loss in condition from the preceding report, although there is usually 
much loss during the period covered by these figures. As compared 
with the condition a year ago the decrease is now only 1.5, while it is 
generally agreed that the ratio of increase in acreage will more than 
neutralize the effect of that loss. Statistics of the old crop, as compiled 
by the Secretary of the New Orleans Cotton Exchange, put the total 
quantity at 13,510,982 bales, valued at $716,352,265. This quantity sur- 
passes all preceding years, except the crop of two years previous, which 
was 13,565,885. As to value, however, no other approaches the phenom- 
enal record just established. Including stocks in all positions, the 
visible supply of American cotton at the close of the crop year was 
800,000 bales larger than at the opening of that season, and of all 
growths of cotton the increase amounted to over a million bales. Texas 
weather and an excessive short account finally produced a slight re- 
covery, but option trading was not heavy, and higher cables from 
Liverpool were not productive of a broader interest in the export 
market. Frequent reminders were circulated as to the propinquity of 
equinoctial weather, and it was also suggested that the next census gin- 
ning report would provide reason for much higher quotations. 


SPOT COTTON PRICES. 





Middling Uplands. Sat. Mon. Tues, ed. Thurs. Fri 
New York, cents ........-.-.. 12.60 12.20 12.26 12.25 12.25 12.25 
New Orleans, cents ........- 12.50 12.00 11.87 11.87 11.87 11.8 
Liverpool, penoe............. 7.03 6.92 6.89 6.93 6.87 6.91 


Latest statistics of supply and movement of American cotton compare 


with eavlier dates as follows: 
Weeks’ 

















0 
1907, Sept. 13......... 1,298,050 
ah) .°" | Bicaceenes 916,032 

ha a 1,801,258 
>... “> Mabebonesees 653,131 
a “ °: Bibveevecses 440,166 
a - — Bi sckeodss 1,077,986 

——. .—.  Mineseseee 909,253 
a. - Mikeweneeeds 703,714 
> ~~  Mmivecasnece 2,206,636 
ee SOR 1,574,087 
ee. \ — incencene 1,056,9 
[> °-.:, Mibeascess 1,577 B54 
ee Ma heen 2,050,390 — 














From the opening of the crop year to September 13, according to statis- 
tics conapiled by the Financial Chronicle, 254,324 bales of cotton came into 
sight as compared with 337,926 bales last year and 535,266 bales two 
years ago. This week port receipts were 150,185 bales, against 185,936 
bales a year ago and 240,478 bales in 1905. Takings by northern spinners 
for the crop year up to September 13 were 32,481 bales, compared with 
35,155 bales last year and 60,011 bales two years ago. Last week’s 
exports to Great Britain and the continent were 49,350 bales, against 
76,978 bales in the same week of 1906, while for the crop year 77,978 
bales compare with 129,655 bales in the previous season. 





FOREIGN TRADE AT LEADING PORTS. 





Improvement in foreign commerce returns at leading Atlantic ports is 
noted in practically every instance for the latest week, both as compared 
with the previous week’s figures and those in the same week of 1906. 
Only two losses occurred in comparison with last year, exports from New 
York decreasing about $2,300,000, while shipments from Baltimore were 
also $1,500,000 smaller than a year ago. The falling off at the former 
city was partially offset by imports $1,750,000 in excess of the figures in 
1906, and Boston also showed a substantial gain in this division. Receipts 
were somewhat heavier at the other three ports included in this table, 
while Boston, Philadelphia and New Orleans supplied a combined 
increase of about $1,400,000 in shipments of merchandise. 











































































































EXPORTS. 
~_ —. ——Thirty-eight Weeks.—— 
1907. 106. 1907 . 1906. 
SOD WE accncscvee $9,869,586 $12,188,65: $449,578,555 $462,167,093 
, 1,627,819 1,010,453 62,456,658 66,109,691 
Philadelphia. ....... 1,987,210 1,394,276 55,408,689 50,071,471 
Baltimore. .......... 1,008,126 2,545,888 69,259,943 73,437,057 
New Selena niiaeaiies 1,007,671 B44 462 106,833,971 126,311, e347 
IMPORTS. 
————- Week. ~ ——Thirty-eight Weeks.—~ 
1907. 1906. 1907) is 
New York..........$13,950,675  %$12,1 gs $649,641,185 $553, 546, 258 
SRR 2,394,246 1,703,309 100,908,451 69, ,034 
Philadelphia. ....... 1,800,005 1, 601 OY 57,672,196 52.617 197 
Baltimore .......... 1,090,933 26,618,544 29,011 
New Orleans....... 546,543 207. i?? 43,878,662 29,128,162 


The imports at New York exceeding $100,000 in value were: China, 
$123,515; shellac, $270,964; other drugs, $113,895 ; furs, $191,017 ; sauces, 
$135,475 ; precious stones, $348,738; undressed hides, $751,223 ; copper, 
$202,427; metal goods, $193,010; tin, $497, 814; printed matter, $111, 41; 
motor carriages, $141,055 ; cotton domestics, "$103, 416 ; coffee, $597,604; 
india rubber, $592,464; sugar, $1,190,017; tea, $324, 871; and wool, 
$138,634. Imports of dry goods amounted to $3,584,736, of which 
$2,896,467 were entered for consumption. 


THE STOCK AND BOND MARKETS. 


The stock market was irregular this week, with the bulk of the 
trading soncentrated in a very limited number of issues. There 
was occasional good buying of the leading railroad shares, the 
full effect of which was, however, offset by the uncertain tone of the 
industrial properties ; the latter reflected the continued unsettled con- 
dition of the crude copper market, the steady decline in the quoted 
price for that metal, and the fact that consumers do not purchase in 
large quantity even at the lower figures. Money was moderately firm 
and foreign exchange was steady at about the recent low level. 

Heavy buying of Northern Pacific helped materially to create a better 
feeling in the railroad list, in response to which decided improvement 
appeared in Great Northern preferred, Union Pacific and Reading, par- 
ticularly. These issues scored good gains, that in the two first named 
being especially heavy. Profit taking tended to keep them in check to 
some extent. Amalgamated Copper continued its downward movement 
in the eariy trading, but as improvement appeared elsewhere in the list 
a sharp covering movement brought about a good ‘recovery. It failed 
to maintain its advance, however, and its movements became decidedly 
variable. United States Steel was heavily traded in, with a considerably 
improved tone. American Smelting followed much the same course as 
Amalgamated Copper. Granby Consolidated was conspicuous for a 
severe drop, which was later partially recovered. American Steel 
Foundries preferred’s improvement was traceable to publication of the 
company’s annual report. 

The daily average closing prices for sixty railway, ten industrial and 
five city traction and mh 9x ge - — 





lan reer Tues. Wed. Thurs. 3 

rr ll 89. 9.99 30% 95 90.25 90.36 90.34 90.50 
i dinedctinn one 97.75 73.14 73.07 73.66 73.43 73.94 74.10 

Gae and Traction... .. 112.10 88.42 88.05 88.35 88.72 89.70 89.75 


Railroad and Miscellaneous Bonds.—Considerable 
life was imparted to the dealings in railroad and miscellaneous bonds by 
the activity in the new Union Pacific convertibles, the syndicate formed 
to underwrite which was dissolved during the week, and by the contin- 
ued demand for the New York City 44s, both issues being taken at 
advancing prices. United States Steel 5s were irregular but with an 
improved undertone. Mexican Central consolidated 4s were notably 
weak at one time but regained much of their loss. Interborough-Metro- 
politan 44s, Rock Island refunding 4s and Atchison convertibles were 
moderately active, 


Government and State Bonds.—The sales of govern- 
ment bonds included among the foreign issues Japanese 4}s at 88} to 


883, second series at 88§ to 884; 4s at 794 to 80}; Republic of Cuba 
5s at 1004 to 1003 and United States of Mexico 4s at 914. 





MARKETS FOR WOOL. 





Quotations of wool as compiled by Coates Brothers, of Philadelphia 
show no change for the month thus far, but manufacturers exhibit 
more interest, sample sacks being moved freely. wills are fairly 
well occupied, except some woolen plants that have not yet deter 
mined the trend of the season’s business and await a definite atti- 
tude in the clothing trade. Foreign markets are in a good position, 
and firm quotations are expected to mark the opening of the London 
sales on next Tuesday. Domestic stocks are not burdensome, and east- 
ern markets anticipate a full consumption of the home clip. On this 
account quotations are strong, in the face of a quiet current demand. 


THE BOSTON MAREET. 


Boston.—The week is one of the best in point of sales that the market 
has known for some time. Large transfers of Montana and other 
territory have been made in graded and original bag lots at prices 
ranging from 22c. to27c. Sales of fleeces are fair at full previous prices, 
The tone of the market is firm and holders are not forcing business. 
One small failure is without special significance. Large firms generally 
have confidence in the future of the market. Australian primary 
markets are opening strong and active. The London auction sales 
of next Tuesday are expected to develop a firm tone on all good fine 
wools. 





Coal and Coke.—There is a large movement of coal to the mid- 
dle West and up the lakes, while export trade is an increasing element. 
Great activity has so vigorously absorbed supplies of fuel, especially in 
manufacturing plants and locomotives, that the strength of quotations 
should occasion no surprise. Retailers are less thoroughly satisfied with 
the situation, because of the small stocks on hand when the market be. 
came established at a higher level and the stringent terms of settlement 
demanded by shippers. Consumers will undoubtedly resist similar treat- 
ment from their dealers, and the net profits from the large volume of 
business may not follow the rise in amount of sales. Thus far there is 
little complaint of car shortage, but at several points a scarcity of labor 
retards development. Connellsville production at the unprecedented 
rate of 425,000 tons of coke weekly has not prevented a further rise in. 
price on account of the insatiable demand. 
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Last 
=TOCKS. Sale 
Fridav 
Adams Express ...... eoerece F150 
Allis-Chalmers ..........-... 04.8 
do pref: © — — 204 
“Amalgamated Co opper — bos 
—— Ag’l| Chemical. . “14 ml 
cee - ccesesccoseesccooe ‘i*2 
American Beet Sugar...... 12 
)” a 
American Can............... y 4 
eee 48% 
American Car & Foundry 382 
EL sbindkoteduseccsecdat 93% 
American Coal .............. 100 
— Cotton Oil........ 3: 
American District Tei....../+ 20 
American Express .......... t195 


*American Grass Tw eit 


4% 
“5 Hide & Leather. If a + P ee 


o pr Gg, 16 
American Tce Securities....¢ 45 ~-e200 
—— Linseed ......... +t 8 8 

Sl Ee weeit LO%g | 19 
“American Locomotive ..... t 52%g | 52% 

Dn ccnvenntndidbswnerses Na awe 
TC 7 - Deena 

ey a ben Bf SES OS + 19 20% 
“American Smelters - B. | geese | *pesee 
*American Smelt & -| 93 % 94's 
DE oni veistbdipeesnced 9742, 99% 
ey Snuff . occccccecee/t 140 omiiie 
ERAS Se aecelets 
american Steel Foundries. . 7 | m My | 


ainiieeonsal ‘ 
american Tel & Cable...... it 75 ooeee 
American Tel & Tel ........ $107 coee 
American Tob pref new .....t 774% 380 
“American Woolen........../f 22 2248 
TREE 1f 86 | .. 206 
*Anaconda Copper 39% | 40% 
Ass'd Merchants’ 1st pret.. ssscce | scosee | 
Atch, Top é& Santa Fé......, 8773 | 8853 
ke Seven 89% 9% 
atlantic “Goast Line......... 8249) 384 | 
*Balaklala Copper........... is 4 = 
Baltimore a satanesics , _* 915, 
a wecceserccceesscereee|| GO. | -onece 
“Batepilas Mining .......... t 5%) 6% 
Bathlehem Steel ............| t 12 rhpeee 4 
ETT LNT A +32 | $2 
Broo iyn Rapid zoel...) 46% 47 
Brooklyn Union Gas........ Fe | atones 
Brunswick City............. yO T cccene | - 
—. O, Rochester & & Pitts.. it268 mene 
do Someta by tS A BS 
Buffalo & Susq pref. RES Bat ceccce | seecce 
*Butterick Co ..........-.... $f 25 | -cccce 
Canada ee Saeed outs eau t 62 | Gl 
Canadian Pacific ............ | 16442 | 166% 
Central & 8 SE © mamtnain 1100 | -nne0 
Central Leather............./ 8 184 
do pref...... 82 82 
Central R R of Now: Jersey. 175 175 
Chicago & alton - SE vcddnmive ' 7 345Q 
J) eae ioe 1 
“+ = saieiibtein dain te 49 
on , Bu ré& Qui ney.. ae on hbase 
Chicago & E RERMOGS BEOE...| sconce | ccccce 
Chicago Great Western. .... Jt 91g | 9% 
2 rere ae lURS 
SE Tl iniduincicsnomintin soni if 12% 12%; 
do debentures. ............f 61 | 64% 
Chicago, Mil & St Paul..... | 121% | 122 | 
Ee +147 148 
Cipeage 4 & Northwestern .. -| Re? | 147%) 
0 2 cite 
woo St P, M & Omaha. Ri 130 | 
ey en v soneee 
Chicago Term | ee + - ets 
CITE CL ae 5 paetinlens 
a aes een japon. | auansee 
Cher. cine Chi & St L. soesee B24 “poses 
Oley. ed ‘Wheeling . alicdieled (i 2 ee 








SS Fuel & Iron....... = 24h, 
NB AS aE RET 36 ialienin 
Colorado Southern ..........; 23% 243, 
i Se . ccoceubone -coolt OBS | 54 
do Py) my _ (ae ee 43%, 48% 
Col & H ‘g Coal & ee Fae pee 
Consolidated Coal ...........) ---.06 | ..... 
Consolidated Gas............ 106 106 
Corn Products mecning ¢ Co.|/f 134] 14 
SE a tndns phahavesccescee t sae 65 
Delaware & Hudson........ 8% | 1587. | 
Delaware, Lack & Western i474 eat 


Denver & Rio Grande ......' : 


So yee ref 

Des Moines & Ft Dodge.... ...... 

Detroit Southern Tr R...... t 3 
do pref Tr R. salt 1 

Detroit United Railway . ccoelt 633g 

I a i ee 


«Distillers Securities ....... 5534 | 
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uluth SS & Atl .......... “4 
do pref. .... palderateldtics semmtnceadann 1 1§ 

Dbiseinsebhdseetoba<cusch tes t 20% 
Do re | ae Sa 
do sone OF 
wwe & ES Haute ...... + 80 
NEE aay Pom ( 


oO pre . | - 
Cleveland & Pittsburg .....-.-... | .. 
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“**eeee 


pre ref sebelihenesnotetonssee iz i3d4y 
ee EE wittvvicnabinel tiene | iahuan 

Oo pre -*ee@ee “ee reece  $+*#e8¢6¢ 
General Chemical.__ ~ 2 Bee peers 

RES Pee 4. Ag Paes 
Gunanel RS tl24% | 125 
Granby Consol ..............¢ 88 90 
Great Northern pref........ 130% | 132 
Great Northern rectfs.... 54% | 54% 
Green Bay & Western...... ...... nhitinis 
HB Claflin Co..... iipohineanl.«sceee 1 éehen . 
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STOCKS Sale 
Continued. | Friday 
i 
H B Claflin Co. 2d pref...... | eeeeee | seeeee 
Havana Electric Railway... .|t 7B | eveeee 
oO pref Re il FAN | coccse 
Hocking Valley sta onnnee ssem | *sesce 
a cindins sdguectacsensl | 80 
Homestake Mining ......... tT 70 | - n-ne 
[iinois Central ............., 140 | 140 
o Leased Lines...........| ---... | seecee 
Ingersoll Rand. .........-.- : + SF | oi" 
8 t 
ratopinals: Metropolitan. 10 | 10% 
pref. ‘= aim 
International Mere. Mar:ne} 5 | cece 
AAA EES E LR, 174 
International F PEBOC.....-ccce |" 36 4 
*Internauional Power Co - 414%; 41% 
International Steam Pump. = =0 
op "er ee e@eeeeeaer re ee ee @ see Hy aw i 
Iowa Central ................, 164] 16% 
do pref..... OS TEE 39% | 40 
Kanawa & Michigan........ seccce | + eecce 
Kansas City, Ft § & M pref|| 70 _ 
Kansas City Southern ..... -| 2543) 25% 
do vref........ : 554, 55% 
Keokuk & Des Moines ..... 9 
do pent. Srccceccece--o-|f 2H | scccce 
Knic erbocker bei scene 5 51 
EE INC ae 6643; 664 
a Dl 6éeshbuamiseusdnel “Gnnin 1 yeemne 


Lake | Brie & Western. Seine | 








ES 7eeeee- +e Ge eee 45 45 
mane ae. ores 
Lon Island *-seec+ese ee -«++see t 40 yar tag 
Louisville & —— ae 109 % 109% 
Mackay Companies . ..| 64% | 644 

do 0 pre ARES Sop RS IN 64% | 64% 
Manhattan Beach...........|' 2 seceee 
Manhattan Elevated........ t11s 118 
* Metropolitan St Railway.. t 39% | ..... 
Mexican Central ..........., 17%] 17 
Michigan Central .......... -|f105 ssesee 
M ichigan State Telep. -*«ceee eeeeee | eee al 

do pre ~-+ 00+ ©8 CCG +scecae+eeeee eceece -eceee8 

Minn & St Lonis ............ 40% | 41% 

OO citiete iin cia Si 944) 79% 
M,StP&Ss M............ 100+g | 105 

aera gee aaeap 33. | 134 
Missouri, Kansas & Texas Hy | 36% 

| RRR OAR: 66 66 
Missouri Pacific sala Uadicoaadal 70% | 71% 

orris & Ess eeeee | *eee8 . 
Nashville, Chat & St ‘Louis. #120 ninaenieh 
*National Biscuit Co........ 73 73 

o pref... ee =F ee 
National Enameling . Re RSG 11 ll 

o pre "ee eer er ee eer ee eeGeecece 738 8 eos30e9 
"Metional Lead Co. ...c.-- 50%; 51 

PERERA REMY SE “It 933, 94 

National R R of Mex pref..|f 47 45 
ES ne ci 17 17 
New Central Coal.. if 30 ccccce 
*Newhouse MinesG@Sm'lt'rs O% 34 
—— Orleans Ry & ——- cccce ccccce 


Oo pre ‘ 
«New York Air Brake... neicee 




















New York Central ........ 106 
New York, Chi& St Louis..|+ 34 | ..... . 
A & Sf yer 
|, CIR F veant 
New York re 5 onsen 
BES SR Gae. ae <2 vada 
New York & Harlem ......./ .-..... neenis 
New York, Lack & Western} ...... | ..-.-.. 
New York, New H’n & H’d| 159 159 
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N Y, Ontario & Western....; 34 34 
Norfolk RSPR Peer cccce 
Norfolk Western............ 70% lg 
do pref..... i hinlnly: deena * 
North American ............| 5 % 59% 
aR RRR Oe SERRA 
Northern Pacific............| 132% | 134% 
Ontario Mining ..... ......./f 353] ...... 
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jj. ff eae: 5 | niatentede 
do 2d pref. ...... ee ae 85 91 
OS Se eee” -|t 25 26 
Pennsylvania Railroad. . 120% | 120% 
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— re Marquette atpééentee evel ae T ween 
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do e+ +e ee ee@e@+ «cece t 85 eeecee 
- ate PERS ret ne | 9% enue 
as mednttnccons eeeeelt 49 a 
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Pressed Stee DE ctonecsemel: 2844 
ETC ER RE Ff BS 
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ve A oe iin 34 34 
, 4 xe 
RE ee Tilinois Cen ctis.... SATS Gee 
“hates Steel Springs..... 36%) 35% 
do pre pevseceses S@eececcce aelt BAS | --anses 
apa ee eee - +e se eee O74 975, 
do ERG es ae 
do 2d pref. . late oad t 75 80 
*Republic Iron & Steel..... 21%} 22% 
OD PURE. .cccanscccasccie...o| Th | 74% 
BOGS GI « .cccansncececcenl a= 20's 
EPR ae “it 454 45g 
Rome, Watertown & Og osee] sccece | ecccse 
‘R er ee ig A: ST, Reece 
Ratland pre 25 ainie 
St Joseph = Grand ee 
do lst fany bevem eieuas 6 & sctmen E chetic 
do ‘ MEP ISR POE, sarin: a 
St Louis & San Fran lat pref 58 coece 
ERE ae “a “a 3S %g 
SL&S F,C& EI ctfa.....} .... - ounne 
do pref ctfs *“*ee *reeee *seeece 
St Louis Southwestern _.... IS%| 18% 
_) . eee tf 42 ecouce 
Sears-Roebuck pf .. ile enti eee 
wr nae Steel & Iron Co.|i 464 lg 
Oo pre @reeeee- cee ewenevael «#2886 “reece 
Southern Pacitic Sideecaesdaie 861g 86%, 
| IR Tint lt all AA 110% 
Southern Railway ....... eat 16 
do pref... TO: 57 
Southern R’y, M &O ye —— aceee 
Tennessec Coal & Iron ..... |t135 eecece 
“Tennessee Copper ..... .../t 314 | 32 
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80 ‘Mr 2s 


494 
91 Au 39 
8 Au 2 
20% Au 20 
6 Au 20 
15 Au 26 
114 My 27 
70 Sep 14 
40 Au 17 
19 Au 27 
664%An 19 
Au 2 
304g Mr 25 
50 Mr 20 
70 Junil 
18 Mr 14 
45 Mr 25 
7% My 249 


40 Jan 2 


65 Sep 
90 Jun 27 
19% Mr 18 
45 Sepl9g 
300 Au 
45 Jul 23 
103 Au 12 
5 Au 15 
59 Au 15 
4 Mr 2s 
110 Au 24 
35 Au 30 
15 Mr 14 
371g Sep 3 
762Au on 
My 
119 ref 30 
30% Mr 26 
5 Mr 26 
63 Au 15 


1104 Jun 4 
O Au 20 
79 Mr 28 
424%Au 1 
93 Au 29 
46% Au 13 
- Au 15 
"78g Sep 13 
“93° “My 37 
o's Au 15 
29 Au 26 
109 Mr 25 
70 Mr 2s 
30 April? 
69 y 
365 Mr 7 
153 Au 22 
108 Mr 26 
30%, Au 17 
68 Au 2 
80 Mr 14 
50 Au 17 
113 Au 15 
Au 
83 Sepl1s 
90 Sep 12 
_* Mr 25 
1l Mr 14 
34 Au 15 
18 Mr 15 


168 My 3) 
25 Au 12 
82 Au 24 

150 Mr 14 

% Mr 11 
15g Jul 6 
86 Apr 2 
31%,Au 15 
794 Sep 10 
85% Au 1 
79 Jul 
75 Au i 
1S8_Au 21 
68143 Au 19 
17*% Au 20 
40%Au 13 
22 Jul 

100 Febl11 
25 Jun § 
19 Mr 27 

9 Mr 18 
29 Mr 25 


40 Au 13 
90 My 9 
42 Mr 14 
92% Jun 22 

9%, Mr 14 
10848 Au 24 
145% Au 26 
50's Au 24 
85 Mr 23 
130 Mr 26 
30. Au 15 
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STOCK — | Week. | Y | ACTIV | Week | 
: sKs ee ear . , 
Sale | | E BONDS | Sale Year 
Continued, Continued, poe : 
Friday; | High | Low Low | High Low | Priday High | Low | High | Low 
Texas Ns... icocumenwees i + 279 | 23% | 27 374eJan 7 24 Au 26 Erie general 4s.............- + 79%) 792) 79% Jan 79 Anu 26 
DAME ED cccccoseesecence|) OE secese | ecese 85 Jani17 0 Au 13 Erie, Pa, col tr 48 ........... | 80 80 | 80 91% Jan12\' 80 Jun2l 
Third NE secuniscorsac | 52 54%) 52 (123 Jan 8 46%Au 27 Evansv’e & TH Ist gen 58.) ------ | -----+ | ------ Feb 10349 Jul 
Toledo, Peoria & Western... it 17 lh odeeet | Vebbee tl ocunaneanbiwen | eeceeneeeqoons | Ftw@DC ist 6s..........) #105%2 | 105% | 105 112 Apr17/|105 Au 2 
Toledo Railways & Light 20 | 20% 199 29 Jan 7 1943 Sep17 || FtW& Rio Grande lat 4s..| .--..-. 24g 812 87 Feb18 81% Sep 17 
og~t St. Louis & West'n. 261g | 268) 25% | 33%J 2,| 23% Mr 26 || G@B& Western deb B......| .----- B oinye 15 Jan1é6 7% Sep 18 
Selistismamenemeeecse 47% | 47% | 46% | 54%Aprl2, 40 Au 17 || Gulf & Ship Island ds ......|\t 98 sseeee | ee-eee | 10219 Feb19/) 98 Jun 21 
Twin City Rapid Transit.... 94% 94% / 91% Jan 7 85 Au 21 | Hocking Valley 4 -----| 9942 | 99% | 99.2 | 105% Mr 6/| 99 Sepl0 
OE EOE SIRE sae | cocsee | coccee | cee cescesecs | eoccce-s-eese> || H & T Con gon 48 ..........| 90 90 94%, Jan29| 90 Sep20 
*Union ~ odie Paper Co.. 5% | 5%) 5% SigJan15 5%4Jun2i Illinois Con 4s, 1952........ t OS%g | ..---- | ------ | 102% Feb 9 Jun 
do pref Seren eee eet eneareeeee! 54 | rb egal Bet a. Jan 7 ! 048 5 —- 4s, 1953 eeece-ceeeresees t 98% reese | eveeee 103% Jan 17 981, My 23 
Union Pacific. . ccceccee| 132% | 133 127% | 183 Jan 5 | 120% Mr 14 | Int& Gt Northern lat 6a ..| .----- | --- set | tases ae Jan + 1ll My 22 
a ahiiedinentadneheed $2 B21 r My 2 5 Au 13 “Go 2d Se BES AAV EOE + 94 9542) 95 995 Jan 95 Mr 
United flees yg Being Baars 94% Jan 5 87 Mr 23 || ial amal pO le) pee ee San 19 65 My 17 
Unie Rys nvestment Co...) 23 24 23 2d 7; 20 Juni7 | Later. he ind ae 67 63% | 82 Jan Au 
oe ref. hccinnahehinenauey 36 338 37% | TligJan 7 32 Ana 17 International Pape Paper 7 i spate 1105 | -----. | casece 108 Jan 22 | 101% Au 12 
und ys 8t Louis pref. .... wecnce | sersce | consce My 8| 69 My 8/|| Aoconv 5s................. 87 8742 87 92 Janil4 Sep 2 
U S Cast Iron Pipe ......... t 29 30% | 30 94Jan 5 27%4Au 15 |! Internat'l Steam Pump 6s..|+ 97 secee | scocce 101 Feb 8| 97 Au 12 
Ret WeabecedahetooSbccceh 79 79 79 89 Jan 15 4 Mr 26 léwa TN Nite Sep ae #10133 | 101%, | 101%; 111 Feb 6/101 Jul 6 
Oe IE, cccdacccaceencel PGR | <ccsce | cacces 115 Jan 9 85 Au 24 I ne 85 Feb20: 79%Jun 28 
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va “ee, Coal & Coke. ..... t 61 50%8 50 97. Jan22 45 Au 20 de Se By. Monon joint 48.| ..-.-. | ------ | ------ 92 Jan10 O%Apr 4 
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*Unlisted iNo sales do 40-year 4 percent loan.|\f 95% | ------ | ------ 90 Feb13| 86 Mr 18 
Mobile & Ohio gen 48. weseee] esosee | soe2° eo | --eeee Jan 3 Au 2 
ACTIVE BONDS. Bloc 48....00.......-|° 7844 | -ccece | eoeeee 86 Aprl8| 79 Jun 3 
NO & st Louis con 807.2210 "| ss2c2- | cicee 116 Jan 9 | 11 ae 
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BANKING NEWS. 


New National Banks. 

The Maxfield National Bank of Batesville, 
Ark. (8864). Capital $50,000. Theo. Maxfield, 
president; T. S. Maxfield and A. A. Maxfield, 
vice-presidents ; Paxton Thomas, cashier. 

The City National Bank of Long Beach, Cal. 
(8870). Capital $100,000. B. W. Scheurer, 
president; W. R. Price and J. C. Pursley, vice- 
presidents ; B. F. Tucker, cashier. 

The First National Bank of American Falls, 
Idaho. (8869). Capital 825,000. D. W. Davis, 
president ; Geo. P. McBurney, cashier. 

The Lynnville National Bank, of Lynnville, 
Ind. (8868). Capital $25,000. Jos. H. Madden, 
president; J. F. Rickrich, vice-president ; Chas. 
E. Powell, cashier. 

The Waynes National Bank of Cambridge 
City, Ind. (8871). Capital $50,000. John K, 
Smith, president; W. B. Wilson, vice-president ; 
Robert A. Hicks, cashier. 

The Pikesville National Bank, of Pikesville, 
Md. (8867) Capital $25,000. Paul A. Seeger, 
president; Harry M. Benzinger, vice-president ; 
Chas. K. Hann, cashier. 

The First National Bank of Ozone Park, N. Y. 
(8865). Capital $50,000. John B. Reimer, presi- 
dent; Gaston F. Livett and Wm. Clark, vice- 
presidents; Ralph C. Hughes, cashier; W. A. 
Watson, assistant cashier. 

The Farmers & Citizens’ National Bank of 
Montgomery, Pa. (8866). Capital $35,000. Alem 
P. Hull, president ; Samuel B. Henderson, vice- 
president; John C. Burger, cashier. 

The First National Bank of Fort Lee, N. J. 
(8874). Capital $25,000. John C. Abbott, presi- 
dent; W. E. Holloway and H. H. Ghent, vice- 
presidents; S. C. Howell, cashier. 

The First National Bank of Amityville, N. Y. 
(8373). Capital $25,000. W. W. Hulse, presi- 
dent; W. E. Holloway, vice-president. 

The First National Bank of Rockville Cen- 
ter, N. Y. (8872). Capital $25,000. G. Byron 
Latimer, president; J. H. Carl, vice-president. 

The National Bank of Chilhowie, Va. (8875). 
Capital $25,000. R. F. Young, president; L. M. 
Cole, vice-president; W. E. Umbarger, cashier. 








Applications to Organize. 


The First National Bank of El Centro, Cal. 
Capital $25,000. 
Lathrop, Pomona. 

The First National Bank of Blandinsville, 
Ill. Capital $50,000. Correspondent, Marion 
Welch. 

The First National Bank of State Center, 
Iowa. Capital $25,000. Application filed by J. 
W. Dobbin. 

The First National Bank of Strawberry 
Point, Iowa. Capital $25,000. Application 
filed by A. Hanson, Oelwein. 

The First National Bank of Whitehouse 
Station, N. J. Capital $30,000. Correspondent, 
J. H. Dilts. 

The City National Bank of Galveston, Texas. 
Capital $200,000. Application filed by W. L. 
Moody, Jr. 

The First National Bank of Brownstown, Ind. 
Capital $50,000. Application filed by Oscar S. 
Brooke. 

The Farmers & Merchants’ National Bank of 
Eldorado, Okla. Capital $25,000. Application 
filed by J. B. Goodlett, Quanah, Texas. 

The Merchants’ National Bank of Pottsville, 
Pa. Capital $200,000. Application filed by 
W. E. Harrington. 

The Eddy National Bank, of Eddy, Texas. 
Capital $50,000. Application filed by J. R. 
Knight. 

The Farmers’ National Bank of Gatesville, 
Texas. Capital $30,000. Application filed by 
Bert L. York. 

The First National Bank of Elm Grove, W. 
Va. Capital $25,000. Correspondent, W. B. 


Gilmore. 





Application filed by G. A.‘ 





New State Banks, Private Banks and Trust 
Companies. 


The Citizens’ Trust & Savings Bank of 


Warren, Ark. Organizing. Capital $100,000. 
H. L. Turner, president; F. L. Pursell, vice- 
president 


The Bank of Winslow, Ark. Filed articles of 
incorporation. Capital $25,000. J. R. Stock- 
baugh, president. 

The Bank of Arabi, Ga. 
Applied for charter. 

The Jefferson County Bank of Wadley, Ga. 
Organizing. Capital $25,000. John D. Walker, 
president; G. H. Williams and R. L. Perkins, 
vice presidents. 

The Citizens’ State & Trust Bank of Edwards- 
ville, Ill. Capital $60,000. 0. W. Terry, presi- 
dent; H. P. Hotz, vice-president. To commence 
business February 1, 1908. 

The Citizens’ State Bank of Indiana Harbor, 
Ind. Organizing. 

The Farmers’ State Bank of Cowlington, Ind. 
Ter. Organizing. Capital $15,000. J. T. Over- 
street, president; Poney Cotton, vice-president ; 
S. D. Nelson, cashier. 

The Exchange State Bank of Burns, Kan. 
Paid capital $10,000. 8. R. Clifford, president ; 
G. W. Rickerd, cashier; W. T. Austin, assistant 
cashier. 

The Eastern Shore Trust Co. of East New- 
market, Md. Branch of Cambridge. 

The Citizens’ Bank of Desloge, Mo. Capital 
$5,000. A. J. Clay, president; E. J. Harring- 
ton, vice-president. 

The Bank of Flat River, Mo. Capital $10,000. 
M. H. Topping, president ; Harry Tucker, vice- 
president ; O. M. Silsby, cashier. 

The European American State Bank of New 
York City. Capital $100,000. Surplus 350,000. 
B. Sherwood Dunn, president; Frank Zotti and 
Chas. S. Boyd, vice-presidents; F»Wm. Knol- 
koff, cashier. 

The People’s Bank of Newbern, N.C. Paid 
capital 350,000. William Dunn, president; T. 
A. Uzzell, cashier. 

The First State Bank of Adrian, N. Dak. 
Paid capital $10,000. A.B. Hutchinson, presi- 
dent ; John Perth, vice-president ; F. W. Akam, 
cashier. 

The State Bank of America, Bisbee, N. Dak. 
Capital $12,500. Filed articles of incorporation. 

The Scott State Bank of Hastings, N. Dak. 
Paid capital $10,000. Wm. A. Scott, president ; 
Albert D. Scott, vice-president ; Albert Nelson, 
cashier. 

The East End Bank Co. of Cincinnati, Ohio. 
Capital $50,000. J. A. De Ammond, president; 
C. 8. Ferris, vice-president; Ed. S. Gates, secre- 
tary and treasurer. 

The Winne State Bank of Altus, Okla. 
corporated. Capital $25,000. 

The Bank of Ruby, 8S. O. Organizing. Capi- 
tal $15,000. 

The Central State Bank of Hayti, S. Dak. Or- 
ganizing. To commence business January, 1908. 

The German Savings Bank of Wilmot, S. Dak. 
Capital $6,300. Filed articles of incorporation. 

The Five Cents Savings Bank & Trust Co. of 
Covington, Tenn. Organising. Capital $10,000. 

The State Bank of Friendsville, Tenn. Capi- 
tal $10,000. J.D. Morris, president; S. A. 
Rodgers, vice-president; N. G. Carter, cashier. 

The First State Bank of Groesbeck, Texas. 
Filed articlesof incorporation. Capital $15,000. 

The First State Bank of Red Rock, Texas. 
Paid capital $10,000. W. J. Smith, president ; 
O. B. Lentz, vice-president ; E. Runk, cashier. 

The State Bank of Owen, Wis. Paid capital 
$12,000. John G. Owen, president; H. B. Crane, 
vice-president; W. C. Tufts, cashier. 

The Fidelity Trust Co. of Sandpoint, Idaho. 
Incorporated. Capital] $30,000. John Marshall, 
president; Mervin Davis, vice-president; H. E. 
Coughlin, cashier. 

The Security Bank of Hinton, Iowa. Capita 
$10,000. Frank Hoese, president ; Geo. Ellison, 
cashier; W. S. Lawrence, assistant cashier. 


Capital $25,000. 


In- 








The National Bank of North America 


IN NEW YORK 





CAPITAL 32,000,000 
SURPLUS, 2,000,000 
DEPOSITS, 20,000,000 


WE SOLICIT YOUR BUSINESS 





Merchants National Bank 


FOUNDED 
ne 


New York. 





Resources, $25,000,000. 


THE NATIONAL PARK BANK 


OF NEW YTOoRE 
ORGANIZED 1856 


Capital and Serplus, $1,000,000 








Gusert G. Tooanx, Vice-Pre 
Joum C. Van Cuxzar, Vice-Pres 
Wauu1am O. Jonzs, Asst. Cas. 
Wrz1am A. Marin, Asst. Cas. 


Rsomamp DELAFIELD, Pres, 
pe Cc. ees Vice Pres. 


UBICE as. 
Pasp’«O. Foxcaorr, Asst. Cas. 





I BODINE, SONS @ CO., 


BANKERS AND BILL BROKERS. 
Dealers in Com- 


mercial Paper. 4 
Collateral Loans 
Negotiated. 





129 South Fourth Street, 
PHILADELPHIA. 





The First Bank of Ustick, Idaho. 
ing. Capital $10,000. 

The New State Bank of Clare, Iowa. 
izing. Capital $25,000. 

The Scandia State Bank, of Scandia. Minn. 
Oapital $12,500. James E. Melin, president ; 
Frank S. Lake, vice-president; Henry A. John- — 
son, cashier. 


The Pearl Street Market Bank Co. of Cincin- 
nati, Ohio. Capital $100.000. James Arata, 
president; J. F. Ankenbauer and 8. Lehman, 
vice-presidents; O. L. Ballinger, secretary and 
treasurer; R. S. Williams, cashier. 

The First State Bank of Denison, Tex. Capi- 
tal $60,000. A. S. Burrows, president; T. A. 
Murpby, vice president; L. Christenson, cashier. 

The First State Bank of Miami, Tex. Organ- 
izing. Capital $25,000. 

The First State Bank of Quanah, Tex. Organ- 
izing. G. W. Radford, president; R. T. O’Hair, 
vice-president; James A. Radford. cashier. 

The San Angelo Banking & Trust Co. of San 
Angelo, Tex. Organizing. Capital $200,000. 

The Bank of Speedwell, Va. Capital $10,000. 
Charter applied for. S. S. Simmerman, presi- 
dent; A. L. Porter, vice-president ; C. E. Lundy, 
cashier. 

The Bank of Stevenson, Wash. Paid capital 
$10,000. C. H. Clodius, president; A.C Sly, 
vice-president; E. E. Glenn, cashier. 

Woodson State Bank, Woodson, Ill. Capital 
$25,000. Louis A. Buckner, F. Buckner and G. 
P. Buckner. 


Organiz- 


Organ- 





Changes in Offce 7a. 


The Gadsden National Bank, of Gadsden, 
Ala. J. F. Rush is cashier. 

The Farmers’ Exchange National Bank of 
San Bernardino, Cal. J. F. Johnson is to become 
cashier October 1. ° 

The Germany Savings & Loan Society of San 
Francisco, Cal. N. Ohlandt is president 

The National Bank of Augusta, Ga. Chas. R. 
Clark is cashier. 

The Farmers & Merchants’ Bank of Chant, 
Ind. Ter. Chas. Edwards is sashier. 

The Masonville Savings Bank, of Masonville, 
Iowa. M. J. Nolan is cashier. 
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The Citizens’ Savings Bank of Mount Clemens, 
Mich. H. W. Behnke is cashier. 


The Jacksonville Savings Bank, of Jackson 
ville, Mo. John W. Riley is cashier. 


The State Bank of Kiel, Wis. Howard 8. 
Eldred is president. 

The Easton State Bank, of Easton, Minn. 
Wm. Sippel is president. 

The Farmers & Merchants’ Bank of Vandalia, 


Mo. John P. Alford is president; Guy McCune, 
cashier; C. Kendall, assistant cashier. 





Miscellancous. 

The National Bank of Commerce and The 
Security Savings Bank & Trust Co., of San Diego, 
Cal., have been absorbed by the Bank of Com- 
merce & Trust Co. Capital $500,000. Surplus 
$100,000. Julius Wegenheim, president; Geo. 
W. Marston and F. 8. Jennings, vice-presidents ; 
J.S. Hawley, Jr., cashier. 


The Merchants & Farmers’ Bank of Jesup, Ga., 
has been incorporated. Capital $25,000. 


W. G. Jenkins & Co., Bankers, of Mackey, 
Idaho, have increased their capital to $50,000. 


The State Bank of Allison, Iowa, and the 
Citizens’ State Bank of Bristow, Iowa. J.W.Ray, 
president, is dead. 


The Guthrie County National Bank of Panora, 
Iowa. E. J. Reynolds, vice-president, is dead. 


The National Bank of the Republic, Kansas 
City, Mo. John Worthington, vice-president, 
has resigned. 

The South Pasadena Bank, of South Pasadena, 
Cal., has changed its name to the South Pasa- 
dena Savings Bank. 





The Bank of Vian, Ind Ter. 
cashier, has retired. 


The State Savings Bank of Kanawha, Iowa, 
is to be converted into the First National Bank. 
Capital $25,000 


The Commercial National Bank of Sandusky, 
Ohio. John Whitworth, president, is dead. 


The Metropolitan Trust Co., of Pittsburg, Pa. 
John Runnette, president, is dead. 


The Alvin State Bank, of Alvin, Texas. John 
P. Atkinson, cashier, has retired. 


G. R. Scott, 





New Banking Offices. 





The Trust Company of America has moved 
to its handsome new banking offices at 37 to 43 
Wall Street, New York. The company’s quar- 
ters take up the main floor, basement and mez- 
zanine gallery, and are equipped with every 
modern appliance for protection against burg- 
lary and fire. The interior is of white Alabama 
marble, with fittings and screens in bronze. 
The officers’ quarters occupy the Wall Street 
side, and adjoining is the reception room for 
women. The banking floor is large and roomy 
and there is an absence of obstructive pillars. 
On this floor, in the front of the building, is the 
ge office of President Oakleigh Thorne and 

ohn E. Borne, Chairman of the Board of 
Directors, and in the rear is the Board room 
and room for the company’s attorneys In the 
rear of the main floor are a private elevator for 
passengers and a book-lift which conveys the 
heavy ks and security boxes to the vaults in 
the basement. The front of the basement is 
given to the stock transfer department. This 
is a particularly large branch of the company’s 
business, as it acts as agent for about 250 com- 
panies. On this floor also is the country check 
department, in which thousands of checks a day 
are handled. There is also a spacious room in 
which account books and records are kept, and 
another contains an extensive filing system. 


FINANCIAL. 
SEABOARD NATIONAL BANK 


OF THE CITY OF NEW YORK. 


Capital, baal = baad bad @ be a 1 ,000, 000 
Surplus (earned) - <- -« $1,000,000 
piper Solicited. 


>. Bayne, Peeioens. 

8. 2 NELSON, Vice . ik: . De Yausyey, Asst. Cash. 
C. THOMPSON, Cashier. .C. Emory, Asst. Cash. 

W. Xk. Cieverty, Asat. Cash. o. M. Jurrerps, Asst. Cash 








THE ELIOT NATIONAL BANK 
OF BOSTON RESPECTFULLY 
SOLICITS ACCOUNTS. IT HAS 
A CAPITAL AND SURPLUS OF 
TWO MILLION DOLLARS AND 
CAN FURNISH ALL REASON- 
ABLE ACCOMMODATION. 


Fl FTH NATIONAL BANK 





Capital, - - $1,000,000 
Surplus, - - 700,000 
Deposits, - - 8,000,000 


Cuarites A Hineca, Pres. Epwarpb Serres, Cashier 
James M. Guienn, Vice-Pres. Monts J. Gosie, Asst. Cashier 
Cuaries H. Sureips, Asst. Cashier. 


GIRARD TRUST CO. 


PHILADELPHIA 


CAPITAL AND SURPLUS 
$10,000,000 

















WHOLESALE QUOTATIONS OF COMMODITIES. 
Minimum Prices at New York, unless otherwise specified.—Corrected each week to Friday. 
















































































This | Last Last | This | Las 
Week | Year Week| Year | Week | Yea 
APPLES— LEATHER—Cont'd. | SPICES—Continued. 
Fresh, bbL, average.....| 2.00 Glazed kid............... 17 1944 | EERRE-n200e- cecses- cones My) 11% 
5 Bia ncngeo-cobte~coe o% Oil grain, No.1,6t070z| 1743) 18'|| Nutmegs...... -........ 13 164% 
BEANS—Bags _ Glove grain, No. 1, 4 oz. 12 ted | 'SPIR RI , gallon.| 1.34 1.29 
Marrow, Choice ......... 2.35 Satin, No. 1, large, 4 0oz.. 13 4455 SUGA 
SL ... cnsmmsnmdameaes 2.00 | Split,Crimpers’ No.1,1t} 24 23 | Raw-Muscovado, 100 Ibe 3.45 | 3.62 
BOOTS & —- | Belting butts-............ 40 42 | Refined, crashed.... -. -65 | 5.65 
Men’s grain ~ Lvecess 1.70 | LUMBER—Per M || Standard, oxen. net...| 4.65 | 4.30 
Flt nda 1.55 Soft, spruce .............|22.00 |24.00 TEA, lb—Formosa, fr. 13 13 
Men’s satin Pons. ccccee | 1.05 White pine b. purine Al S Be. eee ae 24 24 
Wax brogans, No. 1.-.... 1.20 ard, Oak........... --+-|52.00 [50.00 || japan, Sin ccececsce-<cef Ie ‘1 
Men’s kip shoes......... 1.3249 GREED ccccnnccesess cccetes 56.00 (43.00 || Bes cecee.ccccee-cce 35 40 
Men’s Calf shoes.......-.. 2.10 Cherry. ..... ----|100.00 | 100.00 i | ls TONG siccissnadetdcinds 10 9 
Men’s split boote........| 1-87%s White -|44.00 |39.00 || Best ............0---0---- 40 40 
Men’s boots ........- 1.75 METALS—Per ton | TOBACCO— Louis, ib. 
Men’s calf boots......... 2.7219 Iron.pig,fd’y, Phila, No.2/20.50 (20.50 | Burley red— 
Women’s grain -.....--.--. 1.55 Bessemer, Pittsbu --|22.90 |19.60 || Common, short..........| 10 Bg 
Women’s split........... 1.172 Gray forge, Pittsburg 20.90 [18.35 | Common . scccacceessesces| 86 BS 10 
Women’s satin .......... 1.15 BOGS SHED occcedccseecces 28.00 (28.00 M $6seegcceeues- ese 13% =61)% 
BUILDING MAT’LS Bar, refined, per 1GGibe.| 1.80 | 1.8349]) Wime ...6.26c-.2c0.ccc- coe 18 1g 
Brick, Statecom., per M.| 6.50 Plate, tank steel ........ 1.86 | 1.7433|| Barley, colory. | 
Lime, Eastern com., bbl. 80 Bar, iron, poral Pitts 1.70 | 1.60 | Common........... sone 12 11 
G window, lessdis..| 2.45 =tructural beams, 1.70 | 1.70 Medium .... ...... 14 12% 
Lath, tern spruce....| 3.75 tructural angles, “ 1.70 | 1.70 | Dark, rehandiling 
URLAP— Wire nails, 2.05 | 1.85 || Common’..............-.. Sigh 4, 
10¥y on A nbnentp ove 7.25 Cut nails BY ey  pemepaecagenegae: 91g) 7% 
< | Wea 6. Sheets, No. 27 “ 2.50 | 2.40 ] Dark, export 
CORFER_No, 7 Rio, lb 6% Pecaseuscccensccenash ae LEED. 1 GR cdndscceccdndane 9g 7 
NGDS—Pr.yai _ |  .. |j Vit®iol, DIMC ............-| 649) 649]] Teead............ cc. ccce | 4.75 | 6.00 || Medium ............-.... 10% 7% 
Brown sheetings, stan 8 EL cnoan Eigseve severesenons -|57-62%e 40.00 | TURPENT iNE—Gal.. 554g) 64% 
Wide sheetings, 10-4... 35 LD ae 4.09 | 3.94 | VEGETABLES—bbi. 
Bleached sheetings, st .. lly a 2A 9SES— Gallon. 22 20 || Cabbages -...........-.-- 75 35 
aieees 8% — os SD Fh Rc docs tdnscccéccncs -| 2.00 | 1.50 
Brown nm sheeting, 4 yds.. 6% Venue | Pota res FY ES 
Standard prints ......... 7 eaeeeew ooo Jee 9 8g || Turnips........-....--..- 1.00 75 
Brown BD wcase cance 8 5% 44, 2] WOOL-—Phiia.. tb. 
Staple ginghams Ss ateinin mele Ty Cottonseed oii, prime 54 37% Average 100 grades.....|26.92 (26.58 
Blue denims, 902 -...... 16142 imal— j GOES Fi iectncacsce- scecce 33 34 
Print cloths ............. 5 Lard, prime .............! 74 6s || pete sreergeatea is 31 32 
DAIRY— Extra No.1 ............. | 54 47 | “ Medium. 33 35 
Butter—lb— Fish— N. Y. & Michigan.— 
ery, fancy......... 2814) 25 BEE ccceneveqese-cesvccoe t Sane 68 aa enna 1 ia eal +; ae 35 || Three-eigh |, 31 3% 
State dairy, extras ...... 27 BO GED ccceneccces- +<scedane 52%, 37g aha am > wana .> a 38 || Quarter blood ...... 30 33 
eese—lb BED. boa. helene: coquedadion 90 63 Min | Wisconsin & ill.— 
iD -cmidecoutenediinben t Ga: tn Petroleum, crude - ecccce]! 1.78 | 1.58 OD” Neale anes grees 22 23 
HAY—100 Ibs. No. 2.... | 1.05 $249 |, Refined, barrels, cargo... -| 8.45 x) Bb paee eee 30 30 
HEMP —lb. to e- eececesecs eseses 5.00 | 4.40 | Quarter bluod ...........] 29 3) 
Manila, eurrent, spot... 814 97%, ER—News, 100 Ibs) 2.45 2.00 || Coarse ........ 27 2° 
Saperies, seconds, spot Rly 9% PEAS —Choice, s? 2.65 | 1.15 No. & 30. Dakota.— 
DES, Chicago, Ib. PROVIs’NS—1 HN PURO crccnnxcisconaqsaccess «698 22 
Packer, No. 1 native.... 14%} 16%3// Beef, live................ | 5.00 | 4.68 || Medium .................) 24 25 
We, 3 FORM. ...<0. cso we} 12%) 15% i iietnngtingicess | 6.75 | 660 | Quarter bivod - 25 | 2¢ 
COs cnennnedesceesue . . galt Af =o» Fea eae 8.90 | ¥.00 || Utah. Wyo.& Idaho— 
Oows, heavy native..... 12%; 15% 9/|| Pork, mess ..........-.-.. 17.50 (1850 | iene pe badegpeesgneceee 18 18 
Branded Cows........... 9 1414 || Sheep, live .............. OBO | GOR. Ff Bl enees setsnneccces 17 1" 
Country, No. 1 steers. . ll 14% 2s 612 | 5.12 | WOOLEN GDs.—Yd 
No. 1 cows, heavy....... 10% 14%), RAISINS—Lon., layer | 2.00 1.55 || Clay Worsteds, 16 0z....| 1.57's| 1.47:- 
No. 1 Buff Hides. ....... 10 14% || RICE—Dom., prime, Ib. 5ly 45-| Clay mixtures, 10 oz 50 50 
No. 1 Kp einen lly 15 | RUBBER— Para, fine ..| 1.03 | 1.18 || Thibet, all wool, 24 oz 1.20 | 1.20 
No. 1 Calf See earame 14%; 15%) on — | Dress goods, fancy...... 35 35 
HOPS—N. Y. Ste., new 14 15 iitisda ébadieatones 95 95 || Broadcloths ...... 75 75 
J Ee ccc 5.50 6.25 Tork’ 8 Island coco] | 90 76 || Talbot “T” flannels....| 35 35 
LEATHER— K— Raw, Ib ......... 5.90 | 4.30 || Indigo flannel saitings | 1.50 1.50 
Hemlock sole, B, A., lt.. 26%; 26 |S —Castile, Ib ...... 7 6 || Cashmere, cotton > 22 225 
Non-acid, common ...... 26 2543 || | Plain cheviots. 14 oz. . 97 97% 
Union backs, heavy. .... 35 34 15 15's || Serwes, 12 og ...... ..... 1.00 | 1.09 
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OUT OF TOWN BANKS. 








—. Hrnanees, PA. 


ATLANTA, GA. 





Ba nk of Pittsbu roh 


lational Association 


Oldest Bank in the United States west of the Alle. 
gheny Mountains, ESTABLISHED 1810. 


Capital, $2,400,000.00 Surplus, $2,700,000.00 
Assets, $25,000,000.00 
OFFICERS: 
WILSON A. SHAW - President. 
R. Pavun, Vice-Prea w. L. Jace, Assistant Cashier. 
F. Biceg., Cashier. D. Arags, Assistant ama 
M. Rosas. let Asst. Cas Gro. F. Wareut. Andito 


PASS BOOK 4. % COUPON 


SAVINGS CERTIFICATES 
ACCOUNTS OF DEPOSIT 
PITTSBURG TRUST COMPANY 
PITTSBURG, PA, 


Capital, Surplus and Profits, - $6,000,000 


J osxrnu 
Ww. 
J. 











Write for free Booklet “ D 
“BANKING BY MAIL” 


The Golonial Trust Company, 


PITTSBURGH, PA. 


Capital, Surplus $10,000,000.00 


and Profits, 


Does a General Banking and Trust Business. 
Your Patronage Solicited. 


COLUMBIA NATIONAL BANK 


PITTSBURG, Pa. 
Capital, : $600,000 
Surplus, - $1,000,000 


OFFICERS: 
JENNINGS, President F.A.GRIFFIN, V-President 
LOWRIE, Cashier T. M: JONES, Asst. Cashier 


MINNEAPOLIS, MINN. 
ESTABLISHED 1872 


Northwestern National Bank 
MINNEAPOLIS, MINN. 


Capital, $1,000,000 
Surplus and Profits (earned), 
Deposits, - 12 2,000, 000 
AnD average of over 8 per ‘cont annual dividends 
paid to stockholders since organization in 1872. 
Dividends Paid since Organization, $2,450,000 
The aim of this Bank is to be abreast of the times 
and still be conservative. Accounts of Merchants, 
Manufacturers and Banks invited 


The Security Bank of Minnesota 


MINNEAPOLIS 
Established 1878 
Capital, - $1,000,000.00 
Surplus and Profits, 800,000.00 
Depesits, ~ - 12,000,000.00 
OFFICERS 
F. A. Caameca.ain, President J. 8. Pomeror, Cashier 


Perary Hareiwon, Vice-Pres't Faep Srarrorp, Asst. Cashier 
E. F. Meareur, Vice-Pres’t Gro. Lawruer, Asst. Cashier 

















E. H. 
Ww.c. 














The National Bank of Commerce 


MINNEAPOLIS, MINN. 


Capital,. . . - »« « $1,000,000.00 
Surplus and Profits, 450,000.00 
Deposits, . .. . 7,000,000.00 


8. A. HARRIS, President 
F. E. KINASTON, . Vice. President 
A. A. CRANE : Vice-President 
Ww. - HARRIS, Cashier 
W. F. M. LANE and 'B. 8, COOK, Asst. Cashiers 


RICHMOND, VA. 

















THe FIRST NATIONAL BANK’ 


OF RICHMOND, VA. 
Invites business from Banks, Bankers and Mercan- 
tile Houses. 


Capital and Profits, $1,770,000.00 


JOHN B. PURCELL, President 
JOHN MW. MILLER, Jr., Vice-President and Cashier 


DETROIT, MICH. 


The Peoples State Bank 


DETROIT, MICHIGAN. 


CAPITAL, $1,500,000.00 
a 1,500,000.00 
DEPOSITS, 29,000,000.00 


& Genera! Banking Business. Interest paid on Savings Depesiis. 
Collections a Specialty. Cerrespondence Invited. 

















TLANTA NATIONAL BANK. 


ATLANTA, GA. 
Capital, had = 7 + a 
Surplus and Profits, - - . 


OFFICERS: 
©. E OCugarer, President 
H. T. Toman, 


$500,000.0t 
546,671.77 


DIRECTORS: 
©. E. Cunziza, A. E. Taoswros 


Vice-Pres. 
A. E. Tuorwrox, Vice-Pres. | H. T. Inman, ety mel 


G. B. Donovan, Cashier | F. E. Bioos, 
J 8 Frorp, Ase’t Cashier ALFRED AUSTELL. 


Aceounts of Banks, Herchants, Corporations and Individuals 
Selicited. Cerrespendenes Invited. 





PHILADELPHIA, PA. 


1781 1907 


THE OLDEST BANK IN THE UNITED STATES 
Chartered by Continental Congress 1781 


THE BANK OF NORTH AMERICA, 


(NATIONAL BANE) 
PHILADELPHIA. 
Capital, $1,000 000.00 Surplus, $2,000,000.00 


Undivided Profits, Over $250,000.00 
Deposits, Over . . 11,000.000.00 
OFFICERS. 


Hasszy G. Miouenszn, President Sam’t D. Jonpan, Asst. Cashier 
Joux H. Watt, . Cashier Wa. J. Murrur, Asst. Cashier 


RANKLIN NATIONAL BANK 
PHILADELPHIA. 
Incorporated 1900. 
Capital, $7,000,000. 
Surplus and Undivided Profits, $2,176,000. 











OFFICERS: 
J.R. MCALLISTER, Pres’t. E. P. PaSsSMORE. Cashier 
0.V.THACKARA, Asst.Cas. L.H.SHRIGLEY, Asat.Cas. 





Foreign Exchange Dept. : 
BUFFALO, WN. Y. 


ESTABLISHED 1856 


Manufacturers & Traders National Bank 
BUFFALO, N. Y. 
CAPITAL, $1,000,000 SURPLUS, $1,000,000 
PROFITS, 450,000 RESOURCES, 16,000,000 
ROBERT L. FRYER, Presiden 
FRANKLIN * om ”Vice-Presiden 
. RAMSDELL, Cashier 
Maem, Se ELLIS, poe... ‘oashi er 


y W. Root, Assistant Cashier 
WalTan ASPINWALL, Assistan 


SPOKANE, WASH. 


THE OLD NATIONAL BANK 


OF SPOKANE, WASHINGTON 


WILLIAM WRIGHT, Mgr 

















CAPITAL, - BSEO0,000 





OFFICERS 
D. W. TWORY, President 
PETER LARSON, Vice-Pres. W. D. VINCENT, Cashier 
W. J. KOMMERS, Asst. Cas. J. A. YEOMANS, Asst. Cas, 


DIRECTORS 


PETER LARSON T.J.HUMBIRD JAMES C. TWOHRY 


: LEVI ANKENY W.D. VINCENT THOMAS F. WREN 


J.D. FARRELL D.-W.TWOHY J. P. MCGOLDRICK 








SPECIAL NOTICES 














William Mann Company 


BLANK BOOK MAKERS 











STATIONERS, PRINTERS AND 
LITHOGRAPHERS 


MANUFACTURERS OF COPYING 
BOOKS AND PAPERS AND 
LOOSE-LEAF DEVICES 


529 Market Street, Philadelphia 


69-61 MAIDEN LANE, NEW YORK 
eee een 


sautiienmmmmnemeenmanemmenanadl 


























BOSTON, MASS. 


ROSTON SAFE DEPOSIT 
ano TRUST COMPANY 


BOSTON, Mass. 


Capital . . . . . $3,000,000 
Surplus (Earned) . . 2,000,000 


Transacte a General Trust and Banking Business. 
108 ANGELES, CAL. 


American National Bank 


OF LOS ANGELES, CALIFORNIA 
(UNITED STATES DEPOSITORY) 


Capital Paid-Up, - $1,000,000 


Accounts of Merchants and Bankers solicited. Un- 
oaume facilities for making Pacific Coast collections. 
D a ee ge ema in all towns of any size in South- 
ern California and Arizona. Prompt returns made. 


The National Bank of California 


AT LOS ANGELES 
Capital,. . . . . . . $500,000 
Surplus and Undivided Profits, 100,000 

J. E. Fismsvan, President 


W. D. Woo_wne, V.-Prea. andCas. F.J.Bx.omes, Jr., Asst. Cas 
DIRECTORS 














0. BH. Cuvrecn. 





The First National Bank of Los Angeles 


Capital, . - $1,:°250,000.00 

Surplus and Undivided ‘Profits, 1,358,991 .95 

Deposits, ..+.-++s« « « « 16,394,570.56 

Total Resources... .. .- . %20,398,562.51 
‘pie 


J. M. Exciort, President 
Sroppargp Juss, ice- 





W. T. 8S. Hammonp, Cashier 
A. 'C. War, Asst. Cashier 
E. 8. Pavuty, Asst. an, 
E. W. Cos, Asst. Cash 
A. B. Jonna, Asst. Caster 


SAN FRANCISCO, CAL. 


The First National Bank 


OF SAN FRANCISCO, CAL. 
Organised 1870 
THE OLDEST NATIONAL BANK IN CALIFORNIA 
UNITED STATES DEPOSITARY 
Capital, $1,500,000 Surplus, $1,500,000 


OFFICERS 
Ropvours Spascecrs, President 
James K. Lyrucs, Vice-Pres’t J. K. Morvrrrt, Cashier 
J. H. Sxuorer, Asst Cashier Joszra G. Hoorms, Asst. Cash 


GE BirTiners, Vice-Prest. 
Juo. 8. Cravens, Vice-Prest. 














SPEOIAL NOTICES. 


“(GONE?”’ No. ‘‘Strayed?”’ 
Yes. Got filed wrong, that’s 
all. Papers don’t get filed 
wrong so often where our 
Metal Tipped Guides are used. 








Clarke @ Baker Co. 


CARD and FILING SYSTEMS 
254-258 Canal Street, New York COD 
925 Chestnut St., PHILADELPHIA 


674 Mission Street, San Francisco 
The Neuner Co. , Agents, Los ANGELES 








INSURANCE. 


IBSON & WESSON, 


GENERAL 
INSURANCE AGENTS & BROKERS 


57 & 59 WILLIAM STREET, 
NEW YORK. 


CORRESPONDENCE SOLICITED. 











